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:LVVHQVFKDIWV]HQWUXP %HUOLQ I￿U 6R]LDOIRUVFKXQJ J*PE+
)RUVFKXQJVVFKZHUSXQNW ¯7HFKQLN † $UEHLW † 8PZHOW·
5HLFKSLHWVFKXIHU ￿￿￿ ’ ￿ ￿￿￿￿￿ %HUOLQ
,661 ￿￿￿￿￿￿￿￿￿￿￿
=86$00(1)$6681*
’LH $UEHLW JHKW YRQ GHU 7KHVH DXV￿ GD￿ VLFK LP =XJH GHU ZLUWVFKDIWOLFKHQ
*OREDOLVLHUXQJ DXFK HLQ :DQGHO LQ GHQ 2UJDQLVDWLRQVIRUPHQ YROO]LHKW￿ ’LHVHU Ol￿W
VLFK PLW GHU +HUDXVELOGXQJ YRQ 1HW]ZHUNVWUXNWXUHQ XPVFKUHLEHQ￿ ZHOFKH VLFK DXI
SULYDWZLUWVFKDIWOLFKHU ZLH DXI LQWHUQDWLRQDO SROLWLVFKHU (EHQH JOHLFKHUPD￿HQ DE￿
]HLFKQHQ￿
=XQlFKVW ZLUG GD]X HLQ |NRQRPLHWKHRUHWLVFKHU 5DKPHQ HUDUEHLWHW￿ LQGHP $Q￿
VlW]H ]XU QHXHQ $X￿HQKDQGHOVWKHRULH VRZLH DXI 8QWHUQHKPHQVHEHQH .RQ]HSWH ]XU
7UDQVQDWLRQDOLVLHUXQJ HLQH ]HQWUDOH 5ROOH VSLHOHQ￿ $QKDQG YRQ )DOOVWXGLHQ DXV GHU
7HOHNRPPXQLNDWLRQVLQGXVWULH ZLUG GDEHL GLH +HUDXVELOGXQJ YRQ 8QWHUQHKPHQV￿
QHW]ZHUNHQ XQG GHU :DQGHO LP 3UR]H￿ LQWHUQDWLRQDOHU 6WDQGDUGLVLHUXQJ LQ GLHVHP
%HUHLFK YHUJOLFKHQ￿ ’LHVH %UDQFKH HLJQHW VLFK DOV %HLVSLHO EHVRQGHUV JXW￿ GD GXUFK
GHQ VFKQHOOHQ WHFKQLVFKHQ :DQGHO XQG /LEHUDOLVLHUXQJ￿’HUHJXOLHUXQJ LQ GHQ OHW]WHQ
-DKUHQ HLQH *OREDOLVLHUXQJ TXDVL LP =HLWUDIIHU VWDWWILQGHW￿ ,P 9RUGHUJUXQG VWHKHQ
%HLVSLHOH YRQ JOREDOHQ 3URGXNWHQWZLFNOXQJVNRRSHUDWLRQHQ GHU 8QWHUQHKPHQ￿ (V
]HLJW VLFK GDEHL HLQ 3UR]H￿ GHU 1HW]ZHUNELOGXQJ VRZRKO DXI UHJLRQDOHU (EHQH ￿&OX￿
VWHU￿ DOV DXFK LQQHUKDOE XQG ]ZLVFKHQ GHQ 8QWHUQHKPHQ DXI JOREDOHU (EHQH￿
,P IROJHQGHQ 7HLO ZLUG DQKDQG SROLWLVFKHU 1HW]ZHUNWKHRULHQ XQG LQWHUQDWLR￿
QDOHU *RYHUQDQFH￿.RQ]HSWH YRQ GHU 7KHVH DXVJHJDQJHQ￿ GD￿ QDWLRQDOVWDDWOLFKH
6RXYHUlQLWlW ]XQHKPHQG HUJlQ]W ZLUG YRQ HLQHP 1HW]ZHUN WKHPDWLVFK RUJDQLVLHUWHU
,QWHUHVVHQJUXSSHQ XQG 6WHXHUXQJVDNWHXUH￿ $P %HLVSLHO GHU 6WDQGDUGLVLHUXQJ LP 7H￿
OHNRPPXQLNDWLRQVVHNWRU ZLUG GDEHL YRU DOOHP DXI GLH LP =XJH GHU /LEHUDOLVLH￿
UXQJ￿’HUHJXOLHUXQJ QHX JHJU￿QGHWHQ 6WDQGDUGLVLHUXQJVLQVWLWXWLRQHQ HLQJHJDQJHQ￿
ZLH EHLVSLHOVZHLVH GHP (XURSlLVFKHQ 6WDQGDUGLVLHUXQJVLQVWLWXW ￿(76,￿￿ $XIIDOOHQG LVW
GDEHL￿ GD￿ GLHVH QLFKW PHKU QDFK HLQHP QDWLRQDOHQ *OLHGHUXQJVSULQ]LS VRQGHUQ
IXQNWLRQDO JHJOLHGHUW VLQG￿￿￿
,1+$/769(5=(,&+1,6
￿ */2%$/,6,(581* 81’ 25*$1,6$725,6&+(5 :$1’(/￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿ g.2120,6&+( 1(7=:(5.%,/’81*￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿ 7UDQVQDWLRQDOH 1HW]ZHUNH DXV GHU 3HUVSHNWLYH |NRQRPLVFKHU
7KHRULHDQVlW]H￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿ $QVlW]H ]XU ¯QHXHQ $X￿HQKDQGHOVWKHRULH· XQG (LQIOX￿IDNWRUHQ LP
LQWHUQDWLRQDOHQ :HWWEHZHUE￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿ ’LH 7UDQVQDWLRQDOLVLHUXQJ YRQ 8QWHUQHKPHQVQHW]ZHUNHQ ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿ :HUWNHWWHQ]HUJOLHGHUXQJ DP %HLVSLHO GHU JOREDOHQ
.RPPXQLNDWLRQVLQGXVWULH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿ *OREDOLVLHUXQJVGUXFN XQG WHFKQRORJLVFKHU :DQGHO￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿ ,QQRYDWLRQVZHWWEHZHUE XQG &OXVWHUELOGXQJ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿ :DQGHO GHU 2UJDQLVDWLRQVIRUP DXI 8QWHUQHKPHQVHEHQH ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿ 32/,7,6&+( 1(7=:(5.%,/’81*￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿ ,QWHUQDWLRQDOH *RYHUQDQFH DXV GHU 3HUVSHNWLYH 3ROLWLVFKHU 7KHRULHDQVlW]H￿￿￿￿￿￿
￿￿￿￿￿ ’DV $XINRPPHQ YRQ ¯3ROLF\ 1HW]ZHUN·￿7KHRULHQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿ ,QWHUQDWLRQDOH SROLWLVFKH *RYHUQDQFH￿6WUXNWXUHQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿ ,QWHUQDWLRQDOH *RYHUQDQFH 6WUXNWXUHQ DP %HLVSLHO GHU 6WDQGDUGLVLHUXQJ LQ
GHU .RPPXQLNDWLRQVLQGXVWULH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿ 1LHGHUJDQJ KLHUDUFKLVFKHU 2UJDQLVDWLRQVVWUXNWXUHQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿ ’DV (QWVWHKHQ QHXHU 2UJDQLVDWLRQHQ DP %HLVSLHO (76,￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿ .RRSHUDWLRQ LP 2UJDQLVDWLRQVQHW]ZHUN￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
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$3(& $VLDQ 3D]LILF (FRQRPLF &RRSHUDWLRQ
$6($1 :LUWVFKDIWVJHPHLQVFKDIW V￿GRVWDVLDWLVFKHU /lQGHU
$70 $V\QFKURQXV 7UDQVIHU 0RGH
&&,77 ,QWHUQDWLRQDO &RQVXOWLYH &RPPLWWHH IRU 7HOHSKRQ\
&(37 (XURSlLVFKH .RQIHUHQ] GHU 9HUZDOWXQJHQ I￿U 3RVW XQG )HUQPHOGHZHVHQ
&75 &RPPRQ 7HFKQLFDO 5HJXODWLRQ
(&0$ (XURSHDQ &RPSXWHU 0DQXIDFWRUHUV $VVRFLDWLRQ
(08 (XURSHDQ 0RQHWDU\ 8QLRQ
(6& (FRQRPLF 6HFXULW\ &RXQFLO
(76 (XURSHDQ 7HOHFRPPXQLFDWLRQ 6WDQGDUG
(76, (XURSHDQ 7HOHFRPPXQLFDWLRQ 6WDQGDUGV ,QVWLWXWH
(8 (XURSlLVFKH 8QLRQ
)￿( )RUVFKXQJ XQG (QWZLFNOXQJ
*￿ *UXSSH GHU GUHL I￿KUHQGHQ ,QGXVWULHQDWLRQHQ
*￿ *UXSSH GHU VLHEHQ I￿KUHQGHQ ,QGXVWULHQDWLRQHQ
*$76 $OOJHPHLQHV ’LHQVWOHLVWXQJVDENRPPHQ
*$77 *HQHUDO $JUHHPHQW RQ 7DULIV DQG 7UDGH
*60 *OREDO 6\VWHP IRU 0RELOH &RPPXQLFDWLRQV
,%5’ :HOWEDQNJUXSSH
,0) ,QWHUQDWLRQDOHU :lKUXQJVIRQGV
,78 ,QWHUQDWLRQDO 7HOHFRPPXQLFDWLRQV 8QLRQ
1$)7$ QRUGDPHULNDQLVFKH )UHLKDQGHOV]RQH
1*2V 1LFKW￿5HJLHUXQJV￿2UJDQLVDWLRQHQ
177 1LSSRQ 7HOHSKRQH DQG 7HOHJUDSK
2(&’ 2UJDQLVDWLRQ RI (FRQRPLF ’HYHORSPHQW DQG &RRSHUDWLRQ
5*: 5DW I￿U JHJHQVHLWLJH :LUWVFKDIWVKLOIH
5,$V PDNURUHJLRQDOH ,QWHJUDWLRQV]RQHQ
7￿ 6WDQGDUGV &RPPLWWHH IRU 7HOHFRPPXQLFDWLRQV ￿ 2QH
7& 7HFKQLFDO &RPPLWWHH
71&V 7UDQVQDWLRQDOH 8QWHUQHKPHQ
75,36 $ENRPPHQ ]XP 6FKXW] GHU JHLVWLJHQ (LJHQWXPVUHFKWH
77& 7HOHFRPPXQLFDWLRQV 7HFKQRORJ\ &RPPLWWHH
8076 8QLYHUVDO 0RELOH 7HOHFRPPXQLFDWLRQV 6\VWHP
81 9HUHLQWH 1DWLRQHQ
:72 :RUOG 7UDGH 2UJDQLVDWLRQ￿￿
￿  */2%$/,6,(581* 81’ 25*$1,6$725,6&+(5
:$1’(/
,Q GHU ]ZHLWHQ +lOIWH GLHVHV -DKUKXQGHUWV NRQQWH PDQ HLQHQ LP 9HUJOHLFK ]XU
:HOWSURGXNWLRQ ￿EHUDXV VWDUNHQ $QVWLHJ GHV LQWHUQDWLRQDOHQ +DQGHOV YHU]HLFKQHQ￿
’LH 8UVDFKHQ KLHUI￿U OLHJHQ￿ QHEHQ GHU NRQWLQXLHUOLFKHQ 5HGXNWLRQ GHU 7UDQVSRUWNR￿
VWHQ￿ LQ HLQHP EHVWlQGLJHQ 3UR]H￿ KDQGHOVSROLWLVFKHU /LEHUDOLVLHUXQJ PLWEHJU￿QGHW￿
%HVRQGHUV KHUYRU]XKHEHQ ZlUH GDEHL GHU EHVWlQGLJH $EEDX YRQ WDULIlUHQ +DQGHOV￿
KHPPQLVVHQ GXUFK GLH PLWWOHUZHLOH VLHEHQ *$77￿5XQGHQ￿ 0LW GLHVHQ VXN]HVVLYHQ
/LEHUDOLVLHUXQJVVFKULWWHQ EHVFKOHXQLJWH VLFK GLH ZLUWVFKDIWOLFKH ,QWHUQDWLRQDOLVLHUXQJ￿
DOVR GLH LQWHUQDWLRQDOH 9HUIOHFKWXQJ YRU DOOHP GHV +DQGHOV￿ HUKHEOLFK￿
(LQ QRFK VWlUNHUHU $QVWLHJ DOV EHLP ZHOWZHLWHQ +DQGHO Ol￿W VLFK VHLW GHU ]ZHL￿
WHQ +lOIWH GHU ￿￿HU -DKUH EHL GHQ LQWHUQDWLRQDOHQ ’LUHNWLQYHVWLWLRQHQ EHREDFKWHQ￿ 6R
ZDU GHU $QVWLHJ GHU LQWHUQDWLRQDOHQ ’LUHNWLQYHVWLWLRQHQ VHLW 0LWWH GHU ￿￿HU -DKUH
GXUFKVFKQLWWOLFK GRSSHOW VR KRFK ZLH GHU $QVWLHJ GHV LQWHUQDWLRQDOHQ +DQGHOV￿
1 ’LH￿
VH ZXUGHQ QHEHQ ZHLWHUHQ 6FKULWWHQ SROLWLVFKHU /LEHUDOLVLHUXQJ XQG ’HUHJXOLHUXQJ
ZHVHQWOLFK YRUDQJHWULHEHQ GXUFK WHFKQLVFKH 1HXHQWZLFNOXQJHQ￿ ZREHL YRU DOOHP
)RUWVFKULWWH LQ GHU ,QIRUPDWLRQV￿ XQG .RPPXQLNDWLRQVWHFKQRORJLH KHUYRU]XKHEHQ
VLQG￿ %HL GLHVHQ M￿QJHUHQ (QWZLFNOXQJHQ GHU YHUVWlUNWHQ UHDOZLUWVFKDIWOLFKHQ 9HU￿
IOHFKWXQJ RGHU GHU 0|JOLFKNHLW ]XU WLHIHUHQ LQWHUQDWLRQDOHQ $XIVSOLWWXQJ GHU :HUW￿
NHWWH ZLUG LP IROJHQGHQ YRQ *OREDOLVLHUXQJ JHVSURFKHQ￿ GD GDGXUFK GHU ,QWHUQDWLR￿
QDOLVLHUXQJ HLQH QHXH 4XDOLWlW YHUOLHKHQ ZXUGH￿ 0LW GLHVHQ WHFKQLVFKHQ XQG SROLWL￿
VFKHQ (QWZLFNOXQJHQ ZXUGHQ LQ M￿QJHUHU =HLW DXFK JDQ]H )LUPHQ PRELO￿ XQG 7HLOH
GHU :HUWNHWWH N|QQHQ GRUWKLQ YHUODJHUW ZHUGHQ￿ ZR GHU VSH]LILVFKH 9RUWHLO DP
JU|￿WHQ LVW￿ $XI GHU 8QWHUQHKPHQVHEHQH YROO]LHKW VLFK GDPLW HLQ 3UR]H￿ GHU 7UDQV￿
QDWLRQDOLVLHUXQJ YRQ 8QWHUQHKPHQVVWUXNWXUHQ￿
2
’LHVH QHXHQ ZHOWZLUWVFKDIWOLFKHQ (QWZLFNOXQJHQ VSLHOHQ VLFK YRU DOOHP LQQHU￿
1 YJO￿ 2(&’￿ 7KH ZRUOG LQ ￿￿￿￿ ￿ WRZDUGV D QHZ JOREDO DJH￿ 3DULV ￿￿￿￿￿ 6￿ ￿￿￿
2 ’LH ’HILQLWLRQ GHV %HJULIIV ¯7UDQVQDWLRQDOLVLHUXQJ· RULHQWLHUW VLFK GDEHL DQ GHU 8QWHUVFKHLGXQJ
YRQ %DUWOHWW￿*KRVKDO￿ GLH HLQH (QWZLFNOXQJ ]XP WUDQVQDWLRQDOHQ 8QWHUQHKPHQ EHVFKUHLEHQ￿ ZHO￿
FKH FKDUDNWHULVLHUW LVW DOV LQWHJULHUWHV 1HW]ZHUN PLW ZHOWZHLWHQ $NWLYLWlWHQ￿ LQ GHP GLH HLQ]HOQHQ
7HLOH ￿EHU HLJHQVWlQGLJH .RPSHWHQ]HQ ]XU VLPXOWDQHQ %HIULHGLJXQJ ORNDOHU XQG JOREDOHU %HG￿UI￿
QLVVH YHUI￿JHQ￿ 9JO￿ &KULVWRSKHU $￿ %DUWOHWW￿6XPDQWUD *KRVKDO￿ 0DQDJLQJ DFURVV %RUGHUV ￿ WKH
WUDQVQDWLRQDO VROXWLRQ￿ %RVWRQ ￿￿￿￿￿ 6￿ ￿￿ II￿￿￿
KDOE XQG ]ZLVFKHQ GHQ GUHL |NRQRPLVFK GRPLQLHUHQGHQ :HOWUHJLRQHQ 1RUGDPHULND￿
-DSDQ ￿￿ 1HZO\ ,QGXVWULDOL]HG &RXQWULHV￿ XQG (XURSD DE￿ GD KLHU GLH PHLVWHQ ,QGX￿
VWULHJ￿WHU SURGX]LHUW XQG NRQVXPLHUW ZHUGHQ￿ ,Q GHP YRQ .HQLFKL 2KPDH JHSUlJ￿
WHQ %HJULII GHU ¯7ULDGH· VLQG GLHVH GUHL :LUWVFKDIWV]HQWUHQ GHU :HOW ]XVDPPHQJH￿
ID￿W XQG ZHUGHQ DOV :LUWVFKDIWVHLQKHLW ￿,/(  LQWHUOLQNHG HFRQRPLHV￿ EHWUDFKWHW￿
6HLQ .RQ]HSW EHVDJW￿ GD￿ HV I￿U GHQ (UIROJ JUR￿HU 8QWHUQHKPHQ LQ =XNXQIW YRQ
%HGHXWXQJ VHLQ ZLUG￿ LQ DOOHQ GUHL 5HJLRQHQ JOHLFK]HLWLJ XQG VWlQGLJ DOV ¯,QVLGHU·
SUlVHQW ]X VHLQ￿
3 0DQ NDQQ GDKHU QLFKW PHKU YRQ GHU ([LVWHQ] QDWLRQDO XQDEKlQJL￿
JHU gNRQRPLHQ DXVJHKHQ￿ VRQGHUQ YLHOPHKU YRQ LQWHUGHSHQGHQWHQ :LUWVFKDIWVHLQ￿
KHLWHQ￿
,QWHUQDWLRQDOLVLHUXQJVSUR]HVVH ODVVHQ VLFK DOOHUGLQJV QLFKW QXU DXI SULYDWZLUW￿
VFKDIWOLFKHU (EHQH YHU]HLFKQHQ￿ DXFK DXI SROLWLVFKHU (EHQH HQWVWDQGHQ ]DKOUHLFKH
)RUPHQ GHU LQWHUQDWLRQDOHQ 9HUQHW]XQJ￿ 0LW GHU *U￿QGXQJ GHU PXOWLQDWLRQDOHQ
2UJDQLVDWLRQHQ￿ ZLH 9HUHLQWH 1DWLRQHQ ￿81￿￿ ,QWHUQDWLRQDOHU :lKUXQJVIRQGV ￿,0)￿
XQG GHU :HOWEDQNJUXSSH ￿,%5’￿￿ ZXUGHQ GLH HUVWHQ )RUPHQ LQVWLWXWLRQDOLVLHUWHU
JOREDOHU .RRSHUDWLRQ GLUHNW QDFK GHP ]ZHLWHQ :HOWNULHJ JHVFKDIIHQ￿ ,Q GHQ OHW]WHQ
-DKUHQ￿ LQVEHVRQGHUH QDFK GHP (QGH GHV 2VW￿:HVW .RQIOLNWHV￿ KDEHQ VROFKH LQWHU￿
QDWLRQDOHQ 2UJDQLVDWLRQHQ GHXWOLFK DQ (LQIOX￿ JHZRQQHQ￿ ’LH ]XQHKPHQGH ZLUW￿
VFKDIWOLFKH 9HUIOHFKWXQJ PDFKW DOOHUGLQJV DXFK QHXH )RUPHQ GHU LQWHUQDWLRQDOHQ
SROLWLVFKHQ .RRUGLQLHUXQJ ￿*RYHUQDQFH￿6WUXNWXUHQ￿ QRWZHQGLJ￿ 1HEHQ GHQ PXOWL￿
ODWHUDOHQ 2UJDQLVDWLRQHQ ]XU 3ROLWLNNRRUGLQLHUXQJ Ol￿W VLFK DXFK HLQ ZHOWZHLWHU 7UHQG
]XU 5HJLRQDOLVLHUXQJ REHUKDOE GHU QDWLRQDOVWDDWOLFKHQ (EHQH IHVWVWHOOHQ￿ LQ )RUP YRQ
5HJLRQDO ,QWHJUDWLRQ $UHDV ￿5,$V￿￿ HLQHU $UW QHXHU 0DNURHEHQH￿ ’LHVH (QWZLFNOXQJ
ZXUGH YRU DOOHP GXUFK GLH HUIROJUHLFKH XQG EHVWlQGLJH ,QWHJUDWLRQ LQ GHU (XURSlL￿
VFKHQ 8QLRQ DQJHWULHEHQ￿
*OHLFK]HLWLJ ]HLJW VLFK HLQ 7UHQG ]XU VWlUNHUHQ 5HJLRQDOLVLHUXQJ XQWHUKDOE GHU
QDWLRQDOVWDDWOLFKHQ (EHQH￿ ZREHL KLHU PLW GHP %HJULII GHU ¯5HJLRQ· ZLUWVFKDIWOLFK
VWUXNWXULHUWH 5lXPH JHNHQQ]HLFKQHW ZHUGHQ VROOHQ￿ ’XUFK GLH ZLUWVFKDIWOLFKH *OR￿
EDOLVLHUXQJ NRPPW HV ]ZDU HLQHUVHLWV ]X HLQHU $QJOHLFKXQJ GHU /HEHQV￿ XQG .RQ￿
VXPYHUKlOWQLVVH LQQHUKDOE GHU 7ULDGH￿ DQGHUHUVHLWV DEHU DXFK ]X HLQHU YHUVWlUNWHQ
’LIIHUHQ]LHUXQJ￿ GLHV JLOW QLFKW QXU LQ EH]XJ DXI 5HJLRQHQ￿ GLH DX￿HUKDOE GHU 7ULDGH
3 YJO￿ .HQLFKL 2KPDH￿ 7ULDG 3RZHU￿ 1HZ <RUN ￿￿￿￿￿￿
OLHJHQ￿ VRQGHUQ DXFK LQQHUKDOE GHU HLQ]HOQHQ 7ULDGHUHJLRQHQ￿ ’RPLQLHUHQGH :LUW￿
VFKDIWVUHJLRQHQ PLW DWWUDNWLYHQ 6WDQGRUWEHGLQJXQJHQ ZHUGHQ GXUFK GLH *OREDOLVLH￿
UXQJ ZHLWHU JHVWlUNW￿ ,QVJHVDPW ZLUG GDV =XVDPPHQVSLHO GHU YHUVFKLHGHQHQ (EHQHQ
LQ GHU IROJHQGHQ $EELOGXQJ VNL]]LHUW￿















1DWLRQDOVWDDWHQ KLQJHJHQ VWHKHQ PLWWHQ LP 6SDQQXQJVIHOG ]ZLVFKHQ *OREDOL￿
VLHUXQJ XQG 5HJLRQDOLVLHUXQJ￿ $QJHVLFKWV GHU KRKHQ 0RELOLWlW GHU 3URGXNWLRQVIDNWR￿
UHQ QHKPHQ GLH |NRQRPLVFKHQ￿ |NRORJLVFKHQ XQG VR]LDOHQ 5HJXOLHUXQJVP|JOLFKNHL￿
WHQ GHU 1DWLRQDOVWDDWHQ ZHLWHU DE￿ ¯+HXWH ￿￿￿￿ LVW *OREDOLVLHUXQJ JOHLFKEHGHXWHQG PLW
’HUHJXOLHUXQJ XQG GDKHU PLW HLQHU 6FKZlFKXQJ GHU SROLWLVFKHQ *HVWDOWXQJVPDFKW
GHU 1DWLRQDOVWDDWHQ JHJHQ￿EHU GHQ 0DUNWNUlIWHQ￿·
4 ’DV 6FKO￿VVHOSUREOHP KLHUEHL LVW
VWUXNWXUHOOHU $UW GDGXUFK￿ GD￿ GDV JHJHQZlUWLJH 6\VWHP DXI WHUULWRULDOHQ (LQKHLWHQ￿
VSULFK 1DWLRQDOVWDDWHQ￿ EDVLHUW￿ ZRKLQJHJHQ GDV JOREDOH |NRQRPLVFKH 6\VWHP VLFK
LPPHU VWlUNHU WUDQVQDWLRQDOLVLHUW￿ 9LHOH GHU DNWXHOOHQ 3UREOHPH VLQG KHXWH QXU QRFK
PLWWHOV LQWHUQDWLRQDOHU SROLWLVFKHU .RRUGLQDWLRQ￿ VHL HV DXI UHJLRQDOHU RGHU JOREDO
PXOWLODWHUDOHU (EHQH ]X EHZlOWLJHQ￿
4 (OPDU $OWYDWHU￿%LUJLW 0DKQNRSI￿ *UHQ]HQ GHU *OREDOLVLHUXQJ￿ 0￿QVWHU ￿￿￿￿￿ 6￿ ￿￿￿￿￿
’HU 6FKZHUSXQNW GHU $UEHLW OLHJW DXI GHU 8QWHUVXFKXQJ GHU VLFK LP =XJH GHU
*OREDOLVLHUXQJ YHUlQGHUQGHQ 6WUXNWXUHQ DXI LQWHUQDWLRQDOHU (EHQH￿ $XVJHKHQG YRQ
GHQ EHLGHQ REHQ DQJHI￿KUWHQ 7UHQGV ]XU ZLUWVFKDIWOLFKHQ *OREDOLVLHUXQJ XQG GHU
YHUVWlUNWHQ +HUDXVELOGXQJ LQWHUQDWLRQDOHU SROLWLVFKHU *RYHUQDQFH￿6WUXNWXUHQ VROO
GDEHL GLH (QWZLFNOXQJ GHU EHLGHQ (EHQHQ LQ GHQ OHW]WHQ -DKUHQ WKHRUHWLVFK XQG DQ￿
KDQG YRQ %HLVSLHOHQ DXV GHP 7HOHNRPPXQLNDWLRQVVHNWRU DQDO\VLHUW ZHUGHQ￿ ’LH
)UDJHVWHOOXQJ ODXWHW GDEHL￿ ZHOFKHU =XVDPPHQKDQJ ]ZLVFKHQ |NRQRPLVFKHU *OREDOL￿
VLHUXQJ XQG GHU 9HUlQGHUXQJ GHU LQWHUQDWLRQDOHQ %H]LHKXQJHQ EHVWHKW￿ GLH LKUHQ
NRQNUHWHQ $XVGUXFN LQ GHU +HUDXVELOGXQJ QHXHU LQWHUQDWLRQDOHU *RYHUQDQFH￿
6WUXNWXUHQ ILQGHW￿
’DEHL ZLUG YRQ GHU +\SRWKHVH DXVJHJDQJHQ￿ GD￿ HLQ HQJHU =XVDPPHQKDQJ
]ZLVFKHQ GHU |NRQRPLVFKHQ 7UDQVQDWLRQDOLVLHUXQJ DXI 8QWHUQHKPHQVHEHQH GHU
OHW]WHQ -DKUH XQG 7HQGHQ]HQ ]X VWlUNHUHU LQWHUQDWLRQDOHU SROLWLVFKHU *RYHUQDQFH DXI
PHKUHUHQ (EHQHQ EHVWHKW￿ ’LHVHU =XVDPPHQKDQJ OLHJW GDULQ￿ GD￿ PLW GHU |NRQRPL￿
VFKHQ 7UDQVQDWLRQDOLVLHUXQJ RGHU GHU ZHLWHUHQ (QWWHUULWRULDOLVLHUXQJ HLQ 3UREOHP GHU
SROLWLVFKHQ 6WHXHUXQJVIlKLJNHLW HQWVWHKW￿ ’XUFK +HUDXVELOGXQJ LQWHUQDWLRQDOHU SROLWL￿
VFKHU *RYHUQDQFH￿6WUXNWXUHQ NDQQ GLHVHV 3UREOHP GHU 6WHXHUXQJVIlKLJNHLW DXI HLQHU
QHXHQ 0DNURHEHQH REHUKDOE GHV 1DWLRQDOVWDDWHV DXIJHIDQJHQ ZHUGHQ￿ gNRQRPLVFKH
7UDQVQDWLRQDOLVLHUXQJ KlWWH VRPLW DXFK HLQH 6WlUNXQJ LQWHUQDWLRQDOHU SROLWLVFKHU .R￿
RUGLQDWLRQVVWUXNWXUHQ ]XU )ROJH￿ ’LHVH +\SRWKHVH LVW LQ GHU IROJHQGHQ $EELOGXQJ
QRFKPDOV GDUJHVWHOOW￿
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,Q EHLGHQ )lOOHQ ]HLFKQHW VLFK GDEHL DXFK HLQ :DQGHO LQ GHQ 2UJDQLVDWLRQV￿
IRUPHQ DE￿ ’LHVHU Ol￿W VLFK PLW GHU +HUDXVELOGXQJ YRQ 1HW]ZHUNVWUXNWXUHQ XP￿
VFKUHLEHQ￿ 1HW]ZHUNH ]HLFKQHQ VLFK GXUFK ORVH RGHU HQJHUH .RRSHUDWLRQ HLQHU 9LHO￿
]DKO XQWHUVFKLHGOLFKHU $NWHXUH DXV￿ GLH GLH (UUHLFKXQJ HLQHV EHVWLPPWHQ =LHOHV ]X￿￿￿
VDPPHQELQGHW￿ ¯’HU %HJULII 1HW]ZHUN EHWRQW ￿￿￿￿￿ GLH 6HOEVWRUJDQLVDWLRQ E]Z￿ .R￿
RUGLQDWLRQ ]ZLVFKHQ GH IDFWR DXWRQRPHQ $NWHXUHQ ]XU (UUHLFKXQJ HLQHV JHPHLQVD￿
PHQ 5HVXOWDWV￿·
5 .HQQ]HLFKQHQG I￿U 1HW]ZHUNH VLQG YRU DOOHP KRUL]RQWDOH 6WUXNWX￿
UHQ￿ GLH DXI SULYDWZLUWVFKDIWOLFKHU 6HLWH LKUHQ $XVGUXFN LQ HLQHP JHlQGHUWHQ 9HUKlOW￿
QLV ]ZLVFKHQ =HQWUDOH XQG DQGHUHQ 8QWHUQHKPHQVWHLOHQ VRZLH .RRSHUDWLRQHQ ILQ￿
GHQ￿ .RRSHUDWLRQHQ RGHU VRJHQDQQWH VWUDWHJLVFKH 1HW]ZHUNH OLHJHQ DXFK LQ GHP
LQWHQVLYHU ZHUGHQGHQ :HWWEHZHUE EHJU￿QGHW￿ ¯*OREDOLVLHUXQJ LVW KHXWH FKDUDNWHUL￿
VLHUW VRZRKO GXUFK JU|￿HUH 8QVLFKHUKHLW DOV DXFK GXUFK HLQHQ LQWHQVLYHUHQ QHXHQ
:HWWEHZHUEVGUXFN￿ GHU YRQ ULYDOLVLHUHQGHQ ,QQRYDWRUHQ DXV DOOHQ 7HLOHQ GHU :HOW
DXVJHO|VW ZLUG￿·
6 $XI SROLWLVFKHU (EHQH ]HLJW VLFK GLH +HUDXVELOGXQJ YRQ 1HW]ZHUN￿
VWUXNWXUHQ EHLVSLHOVZHLVH LQ GHP =XVDPPHQZLUNHQ YHUVFKLHGHQHU $NWHXUVJUXSSHQ
LQQHUKDOE GHU (XURSlLVFKHQ 8QLRQ ￿(8￿￿
,Q GHU 9RUJHKHQVZHLVH VROO GDEHL HLQ 9HUJOHLFK YRQ |NRQRPLVFKHU XQG SROLWL￿
VFKHU 1HW]ZHUNELOGXQJ GXUFKJHI￿KUW ZHUGHQ￿ ’D]X ZHUGHQ ]XQlFKVW WKHRUHWLVFKH
.RQ]HSWH YRQ 1HW]ZHUNHQ DXV |NRQRPLVFKHU 3HUVSHNWLYH HQWZLFNHOW￿ ,Q GLHVHP 7HLO
ZLUG GDEHL YRQ QHXHUHQ $QVlW]HQ ]XU $X￿HQZLUWVFKDIWVWKHRULH DXVJHJDQJHQ￿ GD KLHU
EHVRQGHUV GDV (QWVWHKHQ UHJLRQDOHU 1HW]ZHUNVWUXNWXUHQ EHOHXFKWHW ZLUG￿
7 (V JHKW
GDEHL YRU DOOHP XP HLQH $QDO\VH GHU YHUlQGHUWHQ 6WUXNWXUHQ GHV JOREDOHQ :HWWEH￿
ZHUEV XQG ZHQLJHU XP GLH :HWWEHZHUEVIlKLJNHLW YRQ HLQ]HOQHQ 1DWLRQHQ￿ =XP
7KHPD :HWWEHZHUEVIlKLJNHLW VLQG LQ GHQ OHW]WHQ -DKUHQ ]DKOUHLFKH %￿FKHU HUVFKLH￿
QHQ￿ LQ GHQHQ KlXILJ YHUZHFKVHOW ZLUG￿ GD￿ HV 8QWHUQHKPHQ RGHU %UDQFKHQ VLQG￿ GLH
LP LQWHUQDWLRQDOHQ :HWWEHZHUE VWHKHQ￿ XQG QLFKW 1DWLRQHQ￿
8 ’DQDFK ZHUGHQ GDQQ
.RQ]HSWH GHU 7UDQVQDWLRQDOLVLHUXQJ XQG +HUDXVELOGXQJ YRQ VWUDWHJLVFKHQ 8QWHU￿
5 ’LUN 0HVVQHU￿ ’LH 1HW]ZHUNJHVHOOVFKDIW ￿ ZLUWVFKDIWOLFKH (QWZLFNOXQJ XQG LQWHUQDWLRQDOH :HWWEH￿
ZHUEVIlKLJNHLW DOV 3UREOHPH JHVHOOVFKDIWOLFKHU 6WHXHUXQJ￿ .|OQ ￿￿￿￿￿ 6￿ ￿￿￿￿
6 YJO￿ %HQMDPLQ &RULDW￿ *OREDOL]DWLRQ￿ 9DULHW\￿ DQG 0DVV 3URGXFWLRQ￿ 7KH PHWDPRUSKRVLV RI PDVV
SURGXFWLRQ LQ WKH QHZ FRPSHWLWLYH DJH￿ ,Q￿ 5REHUW %R\HU￿-￿ 5RJHUV +ROOLQJVZRUWK ￿(GV￿￿￿ &RQ￿
WHPSRUDU\ &DSLWDOLVP￿ 7KH HPEHGGHGQHVV RI LQVWLWXWLRQV￿ &DPEULGJH ￿￿￿￿￿ 6￿ ￿￿￿￿
7 YRU DOOHP￿ 3DXO .UXJPDQ￿ *HRJUDSK\ DQG 7UDGH￿ &DPEULGJH ￿￿￿￿￿ VRZLH 0LFKDHO (￿ 3RUWHU￿ 1DWLR￿
QDOH :HWWEHZHUEVYRUWHLOH￿ :LHQ ￿￿￿￿￿
8 YJO￿ KLHU]X XQWHU DQGHUHP￿ /HVWHU &￿ 7KXURZ￿ +HDG WR +HDG￿ 1HZ <RUN ￿￿￿￿￿ (GZDUG 1￿ /XWWZDN￿
:HOWZLUWVFKDIWVNULHJ￿ 5HLQEHFN ￿￿￿￿￿ .RQUDG 6HLW]￿ ’LH QHXH :HOW GHU *HR|NRQLPLH￿ LQ￿ .DUO
.DLVHU￿+DQV 3HWHU 6FKZDU] ￿+UVJ￿￿ ’LH QHXH :HOWSROLWLN￿ %RQQ ￿￿￿￿￿￿￿
QHKPHQVQHW]ZHUNHQ YRUJHVWHOOW￿
9
,P $QVFKOX￿ GDUDQ ZLUG DQKDQG YRQ )DOOVWXGLHQ DP %HLVSLHO GHU (QWZLFNOXQJ
GHU JOREDOHQ 7HOHNRPPXQLNDWLRQVLQGXVWULH GDV (QWVWHKHQ YRQ WUDQVQDWLRQDOHQ
1HW]ZHUNVWUXNWXUHQ XQWHUVXFKW￿ ’LHVH %UDQFKH HLJQHW VLFK DOV %HLVSLHO EHVRQGHUV
JXW￿ GD GXUFK GHQ UDVFKHQ WHFKQLVFKHQ :DQGHO XQG /LEHUDOLVLHUXQJ￿’HUHJXOLHUXQJ LQ
GHQ OHW]WHQ -DKUHQ HLQH *OREDOLVLHUXQJ TXDVL LP =HLWUDIIHU VWDWWILQGHW￿ ,P 9RUGHU￿
JUXQG VWHKHQ GDEHL GLH 9HUODJHUXQJ YRQ .RPSHWHQ]HQ XQG GLH +HUDXVELOGXQJ YRQ
1HW]ZHUNHQ LQ GHQ .HUQEHUHLFKHQ GHU :HUWNHWWH ZLH GHU )RUVFKXQJ XQG (QWZLFN￿
OXQJ ￿)￿(￿￿
10
,P GULWWHQ 7HLO ZLUG GDQQ GLH +HUDXVELOGXQJ SROLWLVFKHU 1HW]ZHUNVWUXNWXUHQ
DQDO\VLHUW￿ ’D]X ZHUGHQ ]XQlFKVW WKHRUHWLVFKH $QVlW]H ]X 3ROLWLNQHW]ZHUNHQ ￿3ROLF\
1HWZRUNV￿ YRUJHVWHOOW￿ GLH LQ OHW]WHU =HLW YRU DOOHP DXV VWHXHUXQJVWKHRUHWLVFKHU 6LFKW
GLVNXWLHUW ZHUGHQ￿
11 ,P =HQWUXP GHU %HWUDFKWXQJ VWHKHQ GDQDFK QHXH *RYHUQDQFH￿
.RQ]HSWH DXI PDNURUHJLRQDOHU RGHU JOREDOHU (EHQH￿
 12
$QVFKOLH￿HQG ZLUG DQKDQG YRQ )DOOVWXGLHQ GDV (QWVWHKHQ LQWHUQDWLRQDOHU SROL￿
WLVFKHU 1HW]ZHUNVWUXNWXUHQ EHKDQGHOW￿ DQKDQG GHUHQ GLH +\SRWKHVH ￿EHUSU￿IW ZHU￿
GHQ VROO￿ )￿U GLH $QDO\VH HLJQHQ VLFK HEHQIDOOV )DOOVWXGLHQ DXV GHP 7HOHNRPPXQLND￿
WLRQVEHUHLFK￿ ’HQQ GXUFK GLH 9LHO]DKO QHXHU 7HFKQRORJLHQ XQG 3URGXNWH VRZLH
GXUFK GLH /LEHUDOLVLHUXQJ GHU 0lUNWH KDW VLFK KLHU LQ GHQ OHW]WHQ -DKUHQ DXFK GHU
3UR]H￿ LQWHUQDWLRQDOHU 6WDQGDUGLVLHUXQJ UDGLNDO YHUlQGHUW￿ ’DEHL VROO YRU DOOHP DXI
GDV QHX JHJU￿QGHWH (XURSlLVFKH 6WDQGDUGLVLHUXQJVLQVWLWXW (76, HLQJHJDQJHQ ZHU￿
GHQ￿
13
9 YJO￿ GD]X￿ &KULVWRSKHU $￿ %DUWOHWW￿6XPDQWUD *KRVKDO￿ 0DQDJLQJ DFURVV %RUGHUV ￿ WKH WUDQVQDWLRQDO
VROXWLRQ￿ %RVWRQ ￿￿￿￿￿ VRZLH -|UJ 6\GRZ￿ 6WUDWHJLVFKH 1HW]ZHUNH ￿ (YROXWLRQ XQG 2UJDQLVDWLRQ￿
:LHVEDGHQ ￿￿￿￿￿
10 YJO￿ YRU DOOHP￿ &KULVWRSK ’|UUHQElFKHU HW￿ DO￿￿ 5HJLPHZDQGHO XQG 3UR]H￿NHWWHQUHHQJLQHHULQJ LQ
GHU JOREDOHQ 7HOHNRPPXQLNDWLRQVLQGXVWULH￿ :=% ’LVFXVVLRQ 3DSHU￿ )6 ,, ￿￿￿￿￿￿￿ %HUOLQ ￿￿￿￿￿
11 YJO￿ EHLVSLHOVZHLVH￿ ’LUN 0HVVQHU￿ ’LH 1HW]ZHUNJHVHOOVFKDIW ￿ ZLUWVFKDIWOLFKH (QWZLFNOXQJ XQG
LQWHUQDWLRQDOH :HWWEHZHUEVIlKLJNHLW DOV 3UREOHPH JHVHOOVFKDIWOLFKHU 6WHXHUXQJ￿ .|OQ ￿￿￿￿￿
12 YJO￿ XQWHU DQGHUHP￿ 0DUNXV -DFKWHQIXFKV￿%HDWH .RKOHU .RFK ￿+UVJ￿￿￿ (XURSlLVFKH ,QWHJUDWLRQ￿
2SODGHQ ￿￿￿￿￿ VRZLH 7KH &RPPLVVLRQ RQ *OREDO *RYHUQDQFH￿ 2XU *OREDO 1HLJKERXUKRRG￿ 2[￿
IRUG ￿￿￿￿￿
13 YJO￿ GD]X￿ 3KLOLSS *HQVFKHO￿ 6WDQGDUGV LQ GHU ,QIRUPDWLRQVWHFKQLN ￿ LQVWLWXWLRQHOOHU :DQGHO LQ GHU
LQWHUQDWLRQDOHQ 6WDQGDUGLVLHUXQJ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ VRZLH￿ &RUQHOLXV *UDDN￿ 7HOHNRPPX￿￿￿
￿  g.2120,6&+( 1(7=:(5.%,/’81*
￿￿￿  7UDQVQDWLRQDOH 1HW]ZHUNH DXV GHU 3HUVSHNWLYH
|NRQRPLVFKHU 7KHRULHDQVlW]H
’LH 9HUlQGHUXQJHQ ]XU +HUDXVELOGXQJ YRQ 1HW]ZHUNVWUXNWXUHQ DXI 8QWHU￿
QHKPHQVHEHQH N|QQHQ DQKDQG QHXHUHU |NRQRPLVFKHU 7KHRULHDQVlW]H EHJU￿QGHQ￿
’DEHL ODVVHQ VLFK GLH ]XU =HLW DEVSLHOHQGHQ |NRQRPLVFKHQ 7UDQVIRUPDWLRQVSUR]HVVH
YRQ YHUVFKLHGHQHQ %OLFNZLQNHOQ DXV EHWUDFKWHQ￿ =XP HLQHQ NDQQ IHVWJHKDOWHQ ZHU￿
GHQ￿ GD￿ GDV *HVDPWSKlQRPHQ *OREDOLVLHUXQJ YRQ DOOHQ DOV HLQH $UW H[WHUQHU 0H￿
JDWUHQG HPSIXQGHQ ZLUG￿ DXV GHP I￿U DOOH $NWHXUH HLQ JHZLVVHU +DQGOXQJVGUXFN
HUZlFKVW￿ ’LH ZHVHQWOLFKHQ (LQIOX￿IDNWRUHQ I￿U GLHVH (QWZLFNOXQJ ZDUHQ GDEHL HL￿
QHUVHLWV GLH SROLWLVFKHQ 5HIRUPHQ ]XU /LEHUDOLVLHUXQJ XQG ’HUHJXOLHUXQJ￿ DQGHUHU￿
VHLWV GLH VFKQHOOHQ WHFKQRORJLVFKHQ 1HXHUXQJHQ YRU DOOHP LQ GHU 0LNURHOHNWURQLN￿
XQG .RPPXQLNDWLRQVLQGXVWULH￿ %HLGH (LQIO￿VVH VHQNHQ HUKHEOLFK GLH 7UDQVDNWLRQV￿
NRVWHQ XQG ODVVHQ GDV +DQGHOVYROXPHQ XQG GLH +|KH LQWHUQDWLRQDOHU ’LUHNWLQYHVWL￿
WLRQHQ ZHLWHU ]XQHKPHQ￿
2IIHQHUH 0lUNWH XQG UDVFKHU WHFKQLVFKHU :DQGHO YHUlQGHUWHQ DXFK GLH $UW
GHV :HWWEHZHUEV￿ ,QQRYDWLRQ XQG *HVFKZLQGLJNHLW VLQG GDEHL KHXWH GLH HQWVFKHL￿
GHQGHQ &KDUDNWHULVWLND￿ (LQH ZLFKWLJH 5ROOH VSLHOHQ LQ GLHVHP =XVDPPHQKDQJ LQGX￿
VWULHOO KRFKVSH]LDOLVLHUWH =HQWUHQ￿ GLH GLH QRWZHQGLJHQ G\QDPLVFKHQ %HGLQJXQJHQ
ELHWHQ XQG GLH 0RWRUHQ LQ GLHVHP 3UR]H￿ VLQG￿
,Q GLHVHU QHXHQ $UW GHV :HWWEHZHUEV ZDQGHOW VLFK DXFK GLH 2UJDQLVDWLRQV￿
VWUXNWXU YRQ 8QWHUQHKPHQ￿ ’LH +lXIXQJ YRQ .RRSHUDWLRQHQ XQG $OOLDQ]HQ LQ YHU￿
VFKLHGHQHQ %HUHLFKHQ GHU :HUWNHWWH VRZLH GHU 7UHQG ]X QHW]ZHUNDUWLJHQ 2UJDQLVDWL￿
RQVVWUXNWXUHQ VLQG GDEHL GLH ZHVHQWOLFKHQ .HQQ]HLFKHQ￿ ’LHVH )RUPHQ GHU 2UJDQL￿
VDWLRQ XQG =XVDPPHQDUEHLW VROOHQ GHQ 8QWHUQHKPHQ LQ HLQHU JOREDOHQ gNRQRPLH
KHOIHQ￿ GLH &KDQFHQ ]X QXW]HQ XQG GLH 5LVLNHQ ]X PLQLPLHUHQ￿ ’LH KDXSWVlFKOLFKHQ
(LQIOX￿IDNWRUHQ VLQG GDEHL HLQHUVHLWV VWHLJHQGH )￿(￿.RVWHQ EHL JOHLFK]HLWLJ VLQNHQ￿
GHQ 3URGXNWOHEHQV]\NOHQ￿ DQGHUHUVHLWV GLH 0|JOLFKNHLWHQ ]XU ZHLWHUHQ $XIVSOLWWXQJ
GHU :HUWNHWWH XQG 2ULHQWLHUXQJ DQ LQGXVWULHOO VSH]LDOLVLHUWH =HQWUHQ￿ ’LHVH =XVDP￿
QLNDWLRQVZLUWVFKDIW LQ GHU (XURSlLVFKHQ 8QLRQ ￿ ,QQRYDWLRQVG\QDPLN￿ 5HJXOLHUXQJVSROLWLN XQG
,QWHUQDWLRQDOLVLHUXQJVSUR]HVVH￿ +HLGHOEHUJ ￿￿￿￿￿￿￿
PHQKlQJH ZHUGHQ LQ EH]XJ DXI GHQ 8QWHUVXFKXQJVJHJHQVWDQG PLW GHQ ZHVHQWOLFKHQ
(LQIX￿IDNWRUHQ LQ GHU IROJHQGHQ $EELOGXQJ NXU] VNL]]LHUW￿
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’LH 3IHLOH V\PEROLVLHUHQ GDEHL QXU GLH :LUNXQJVZHLVH DXI GHQ 8QWHUVXFKXQJV￿
JHJHQVWDQG￿ ’DQHEHQ H[LVWLHUHQ DXFK 5￿FNNRSSHOXQJHQ￿ ,PSXOVH GLH YRQ GHQ YHUlQ￿
GHUWHQ 2UJDQLVDWLRQVIRUPHQ DXVJHKHQ￿ ’LH WLHIHUH $XIVSOLWWXQJ GHU :HUWNHWWH DXI
8QWHUQHKPHQVHEHQH EHZLUNW VRPLW LQ LKUHU 6XPPH DXFK HLQH ZHLWHUH *OREDOLVLHUXQJ
RGHU NDQQ $XVZLUNXQJHQ DXI GHQ :HWWEHZHUE LQ GHU MHZHLOLJHQ %UDQFKH KDEHQ￿
’RFK ]XQlFKVW IROJW HLQH JHQDXHUH $QDO\VH ZHWWEHZHUEVWKHRUHWLVFKHU XQG RUJDQLVD￿
WLRQVWKHRUHWLVFKHU $QVlW]H￿ GLH EHL GHU (UNOlUXQJ GLHVHV :DQGHOV EHKLOIOLFK VHLQ N|Q￿
QHQ￿
￿￿￿￿￿  #PU•V\G \WT PGWGP #W›GPJCPFGNUVJGQTKG WPF
’KPHNW›HCMVQTGP KO KPVGTPCVKQPCNGP 9GVVDGYGTD
’LH NODVVLVFKH :LUWVFKDIWVWKHRULH ]HLJW LQ LKUHQ 0RGHOOHQ ZLH :RKOVWDQGVJH￿
ZLQQ GXUFK )UHLKDQGHO HQWVWHKW￿ ’LHVHV 0RGHOO EDVLHUW DXI GHU 7KHRULH GHU NRPSDUD￿
WLYHQ .RVWHQYRUWHLOH￿ GLH DXI ’DYLG 5LFDUGR ]XU￿FNJHKW￿ (V EHVDJW LP ZHVHQWOLFKHQ￿
GD￿ MHGHV EHWHLOLJWH /DQG EHLP )UHLKDQGHO JHZLQQW￿ ZHQQ HV VLFK VSH]LDOLVLHUW XQG
GDPLW VHLQH NRPSDUDWLYHQ 9RUWHLOH QXW]W￿ DOVR VHOEVW GDQQ￿ ZHQQ HLQ /DQG EHL GHU
3URGXNWLRQ GHU UHOHYDQWHQ *￿WHU LQ DOOHQ )lOOHQ DEVROXWH 1DFKWHLOH KDW￿ 6R ODQJH VLFK
GLH 2SSRUWXQLWlWVNRVWHQ XQWHUVFKHLGHQ￿ ORKQW VLFK DXFK GHU +DQGHO XQG GLH 6SH]LDOL￿￿￿
VLHUXQJ I￿U GLH EHWHLOLJWHQ 0lUNWH￿ ’LH $XVQXW]XQJ GHU NRPSDUDWLYHQ 9RUWHLOH ZLUG
DOV GHU HLJHQWOLFKH *UXQG I￿U GHQ LQWHUQDWLRQDOHQ +DQGHO JHVHKHQ￿ ’LH %H]XJVJU|￿H
KLHUEHL LVW GLH 1DWLRQ XQG LQ GHQ $QQDKPHQ ZLUG HLQ IHVWHU %HVWDQG YRQ 3URGXNWL￿
RQVIDNWRUHQ YRUDXVJHVHW]W￿ ’LH )DNWRUPRELOLWlW ]ZLVFKHQ GHQ HLQ]HOQHQ 1DWLRQHQ
ZLUG DOV VWDUU DQJHQRPPHQ￿ :HLWHUH $QQDKPHQ VLQG JOHLFKH 7HFKQRORJLHQ XQG XQ￿
GLIIHUHQ]LHUWH 3URGXNWH￿
14
’LH WUDGLWLRQHOOH $X￿HQKDQGHOVWKHRULH HUNOlUW PLW LKUHP 0RGHOO YRU DOOHP GHQ
+DQGHO PLW XQWHUVFKLHGOLFKHQ 3URGXNWHQ￿ DOVR GHQ LQWHU￿LQGXVWULHOOHQ +DQGHO￿ GHU DXI
8QWHUVFKLHGHQ ]ZLVFKHQ GHQ 0lUNWHQ EDVLHUW￿ %HLP 5LFDUGR￿0RGHOO VLQG HV GLH 8Q￿
WHUVFKLHGH LQ GHU $UEHLWVSURGXNWLYLWlW XQG LQ GHU :HLWHUHQWZLFNOXQJ￿ LP +HFNVFKHU￿
2KOLQ￿0RGHOO VLQG HV GLH XQWHUVFKLHGOLFKHQ )DNWRUDXVVWDWWXQJHQ XQG GLH XQWHU￿
VFKLHGOLFKH )DNWRULQWHQVLWlW￿ GLH GHQ NRPSDUDWLYHQ 9RUWHLO EHL JOHLFKZHUWLJHU 7HFK￿
QRORJLH EHVWLPPHQ￿ ’HU +DQGHO ]ZLVFKHQ 0lUNWHQ PLW DQQlKHUQG JOHLFKHU )DN￿
WRUDXVVWDWWXQJ ZLUG GDGXUFK QLFKW HUNOlUW￿ *HUDGH DEHU GHU LQWUD￿LQGXVWULHOOH +DQGHO
LVW HLQ +DQGHO PLW lKQOLFKHQ 3URGXNWHQ DXV /lQGHUQ PLW DQQlKHUQG JOHLFKHU )DN￿
WRUDXVVWDWWXQJ XQG KDW DXFK GHQ JU|￿WHQ $QWHLO DP ZHOWZHLWHQ $X￿HQKDQGHO￿ bKQ￿
OLFK LVW GLH 6LWXDWLRQ DXFK EHLP LQWUD￿)LUPHQ +DQGHO￿
’LH QHXHUHQ (UNOlUXQJVDQVlW]H ]XP LQWHUQDWLRQDOHQ :HWWEHZHUE EDVLHUHQ YRU
DOOHP DXI GHQ $UEHLWHQ YRQ 3DXO .UXJPDQ XQG 0LFKDHO (￿ 3RUWHU￿ ’DEHL VWHKHQ
VRJHQDQQWHQ 0DUNWXQYROONRPPHQKHLWHQ ZLH ]XQHKPHQGH 6NDOHQHUWUlJH XQG H[WHUQH
(IIHNWH DQVWHOOH YRQ XQWHUVFKLHGOLFKHQ )DNWRUDXVVWDWWXQJHQ RGHU 3URGXNWLYLWlWHQ LP
9RUGHUJUXQG￿ ZHOFKH +DQGHO XQG 0DUNWHUIROJ HUNOlUHQ￿ 8QWHU ]XQHKPHQGHQ 6NDOH￿
QHUWUlJHQ YHUVWHKW PDQ JDQ] DOOJHPHLQ GLH .RVWHQYRUWHLOH EHL ]XQHKPHQGHU $XV￿
EULQJXQJVPHQJH XQG XQWHU H[WHUQHQ (IIHNWHQ GLH JHJHQVHLWLJH %HHLQIOXVVXQJ GHU
:LUWVFKDIWVHLQKHLWHQ￿ GLH NHLQHP 3UHLVPHFKDQLVPXV XQWHUOLHJHQ￿ ’LH ELVKHULJHQ $X￿
￿HQKDQGHOVWKHRULHQ YHUOLHUHQ GDGXUFK QLFKW LKUH *￿OWLJNHLW￿ ZHUGHQ DEHU XP GLH %H￿
WUDFKWXQJ GLHVHU 0DUNWXQYRONRPPHQKHLWHQ HUJlQ]W￿
14 YJO￿ EHLVSLHOVZHLVH :LOIULHG -￿ (WKLHU￿ 0RGHUQH $X￿HQZLUWVFKIWDWKHRULH￿ ￿￿ $XIODJH￿ 0￿QFKHQ
￿￿￿￿￿ 6￿ ￿ II￿￿￿
￿￿￿￿￿￿￿  &RUH￿3HULSKHU\ 0RGHOO
,Q VWHLJHQGHQ 6NDOHQHUWUlJHQ VLHKW .UXJPDQ DQVWHOOH YRQ NRPSDUDWLYHQ .R￿
VWHQYRUWHLOHQ GLH HLJHQWOLFKH +DXSWXUVDFKH I￿U GHQ +DQGHO￿
15 ,Q GLHVHP $QVDW] VLQG
QLFKW PHKU SROLWLVFK GHILQLHUWH 1DWLRQHQ GLH %H]XJVJU|￿H I￿U GHQ JOREDOHQ +DQGHO￿
VRQGHUQ VRJHQDQQWH ¯&RUHV· RGHU ¯&OXVWHU·￿ DOVR :LUWVFKDIWVUHJLRQHQ PLW HLQHU HLQ￿
KHLWOLFKHQ 6WUXNWXU RGHU HLQHU .RQ]HQWUDWLRQ EHVWLPPWHU %UDQFKHQ￿ %HL YLHOHQ￿ LQV￿
EHVRQGHUH QHXHQ XQG HUIROJUHLFKHQ ,QGXVWULHQ￿ ODVVHQ VLFK VWDUNH JHRJUDSKLVFKH
%UDQFKHQNRQ]HQWUDWLRQHQ IHVWVWHOOHQ￿ (LQH ZLFKWLJH 5ROOH VSLHOHQ KLHUEHL SRVLWLYH
([WHUQDOLWlWHQ LQQHUKDOE YRQ UHJLRQDOHQ &OXVWHUQ￿ VRJ￿ VSLOORYHUV￿ ZLH EHLVSLHOVZHLVH
HLQ UHJHU ,QIRUPDWLRQVDXVWDXVFK YRQ WHFKQLVFKHP :LVVHQ￿ :HLWHUH ZLFKWLJH )DNWR￿
UHQ ]XU (UNOlUXQJ GHU :LUNXQJ UHJLRQDOHU &OXVWHU VLQG GLH .RQ]HQWUDWLRQ YRQ DXVJH￿
ELOGHWHQ )DFKNUlIWHQ ￿ODERXU SRROLQJ￿ VRZLH GDV $QJHERW YRQ =XOLHIHUEHWULHEHQ
￿VXSSO\ RI VSHFLDOL]HG LQSXWV￿￿ GLH DXI $OIUHG 0DUVKDOO ]XU￿FNJHKHQ￿ ,P 8QWHUVFKLHG
]XU NODVVLVFKHQ $X￿HQKDQGHOVWKHRULH ZLUG LQ GLHVHP 0RGHOO YRQ SHUIHNWHU )DNWRU￿
PRELOLWlW ]ZLVFKHQ GHQ 5HJLRQHQ DXVJHJDQJHQ￿ ZDV DQJHVLFKWV PRGHUQHU .RPPXQL￿
NDWLRQV￿ XQG 7UDQVSRUWWHFKQRORJLH RGHU GHP :HJIDOO YRQ LQVWLWXWLRQHOOHQ +HPPQLV￿
VHQ JHUDGH DXFK LQ (XURSD DOV ￿EHU]HXJHQGHUH $QQDKPH HUVFKHLQW￿
’DV ¯FRUH￿SHULSKHU\· 0RGHOO YHUDQVFKDXOLFKW GLH %HGHXWXQJ GHU JHRJUDSKL￿
VFKHQ 6WUXNWXU GHU 3URGXNWLRQ ￿EHU ODQJH =HLWUlXPH KLQZHJ￿ .UXJPDQ ]HLJW￿ GD￿
GLHVH 6WUXNWXU QLFKW QXU EHL GHQ KHXWH KlXILJ ]LWLHUWHQ +LJK￿7HFK ,QGXVWULHQ H[LVWLHUW￿
VRQGHUQ JHQDXVR LQ IU￿KHUHQ 3HULRGHQ LQ DQGHUHQ ,QGXVWULH]ZHLJHQ H[LVWLHUW KDW￿
16
%HL GHU (QWVWHKXQJ VSLHOHQ GLH 0DUNWJU|￿H￿ DEHU DXFK ]XIlOOLJH (UHLJQLVVH HLQH UHOH￿
YDQWH 5ROOH￿
￿￿￿￿￿￿￿  ’DV ’LDPDQWHQPRGHOO
$XFK EHL 3RUWHU OLHJW GLH .RQ]HQWUDWLRQ EHL GHU %UDQFKHQEHWUDFKWXQJ￿ 9RQ
HPSLULVFKHQ %HREDFKWXQJHQ ￿EHU GLH +lXIXQJ XQG :HWWEHZHUEVVWlUNH HLQ]HOQHU
%UDQFKHQ LQ YHUVFKLHGHQHQ 5HJLRQHQ DXVJHKHQG￿ HQWZLFNHOWH 0LFKDHO 3RUWHU GDV
QDWLRQDOH ’LDPDQWHQPRGHOO￿
17 ,Q GLHVHP 0RGHOO ]HLJW HU￿ ZHOFKH (LQIOX￿IDNWRUHQ LQ
15 YJO￿ 3DXO .UXJPDQ￿ *HRJUDSK\ DQG 7UDGH￿ &DPEULGJH ￿￿￿￿￿ 6￿ ￿ II￿
16 YJO￿ 3DXO .UXJPDQ￿ *HRJUDSK\ DQG 7UDGH￿ &DPEULGJH ￿￿￿￿￿ 6￿ ￿￿ II￿
17 YJO￿ 0LFKDHO (￿ 3RUWHU￿ 1DWLRQDOH :HWWEHZHUEVYRUWHLOH￿ :LHQ ￿￿￿￿￿ 6￿ ￿￿ II￿￿￿
HLQHU 5HJLRQ ]XVDPPHQZLUNHQ￿ VLFK JHJHQVHLWLJ EHHLQIOXVVHQ XQG ZHFKVHOVHLWLJ YHU￿
VWlUNHQ N|QQHQ￿ ’DPLW ZLUG HLQ EHVRQGHUHV￿ VFKZHU ]X NRSLHUHQGHV 8PIHOG I￿U EH￿
VWLPPWH %UDQFKHQ JHVFKDIIHQ￿ (LQH ]HQWUDOH 5ROOH VSLHOW LQ GLHVHP G\QDPLVFKHQ
0RGHOO￿ GD￿ 7HFKQRORJLH QLFKW PHKU DOV JHJHEHQ EHWUDFKWHW ZLUG￿ VRQGHUQ VLFK GXUFK
,QQRYDWLRQHQ VWlQGLJ YHUlQGHUW￿
’DV ’LDPDQWHQPRGHOO EHVWHKW DXV YLHU ]HQWUDOHQ %HVWLPPXQJVIDNWRUHQ XQG
]ZHL 1HEHQYDULDEOHQ￿ 0LW GHP =XVDPPHQZLUNHQ GLHVHU )DNWRUHQ ODVVHQ VLFK 6WlUNHQ
XQG 6FKZlFKHQ HLQ]HOQHU 5HJLRQHQ LP JOREDOHQ :HWWEHZHUE DXI EHVWLPPWHQ *H￿
ELHWHQ HUNOlUHQ￿ ,P IROJHQGHQ ZHUGHQ GLH HLQ]HOQHQ (OHPHQWH NXU] VNL]]LHUW￿
￿  ’LH )DNWRUEHGLQJXQJHQ VSLHOHQ VFKRQ LQ DOOHQ IU￿KHUHQ 7KHRULHQ HLQH ZHVHQWOLFKH
5ROOH￿ LQ GLHVHP 0RGHOO ZHUGHQ VLH MHGRFK QLFKW DOV JHJHEHQ DQJHQRPPHQ￿ VRQ￿
GHUQ P￿VVHQ VWlQGLJ ZHLWHUHQWZLFNHOW XQG SURGXNWLY HLQJHVHW]W ZHUGHQ￿ ’HVKDOE
ZLUG ]ZLVFKHQ *UXQGIDNWRUHQ￿ ZLH YRUKDQGHQHQ 5HVVRXUFHQ￿ XQG GHQ I￿U GHQ
JOREDOHQ :HWWEHZHUE YRQ EHVRQGHUHU %HGHXWXQJ IRUWVFKULWWOLFKHQ 3URGXNWLRQV￿
IDNWRUHQ￿ ZLH GLH WHFKQLVFKH ,QIUDVWUXNWXU RGHU KRFKTXDOLIL]LHUWHV +XPDQNDSLWDO￿
XQWHUVFKLHGHQ￿ ’HVZHLWHUHQ ZLUG LP +LQEOLFN DXI GLH EHVRQGHUH )DNWRUDXVVWDW￿
WXQJ EHVWLPPWHU %UDQFKHQ QRFK ]ZLVFKHQ DOOJHPHLQHQ XQG VSH]LHOOHQ )DNWRUHQ
XQWHUVFKLHGHQ￿ (UVWHUH ZlUHQ %HGLQJXQJHQ￿ GLH DOOHQ :LUWVFKDIWV]ZHLJHQ ]XJXWH
NRPPHQ XQG OHW]WHUH VLQG YROO DXI GLH MHZHLOLJH %UDQFKH DXVJHULFKWHW￿ (LQH J￿Q￿
VWLJH .RQVWHOODWLRQ LP LQWHUQDWLRQDOHQ :HWWEHZHUE HUJHEHQ DOVR QLFKW HUHUEWH
)DNWRUHQ￿ VRQGHUQ YLHOPHKU GLH .RPELQDWLRQ YRQ IRUWVFKULWWOLFKHQ XQG VSH]LHOOHQ
)DNWRUHQ￿
￿  ’LH 1DFKIUDJHEHGLQJXQJHQ VSLHOHQ JOHLFKIDOOV DXFK VFKRQ LQ ELVKHULJHQ 0RGHOOHQ
HLQH ZHVHQWOLFKH 5ROOH￿ GHU 8QWHUVFKLHG KLHU OLHJW LQ GHU ’LIIHUHQ]LHUXQJ ]ZLVFKHQ
4XDOLWlW XQG 4XDQWLWlW GHU 1DFKIUDJH VRZLH GHU +HUYRUKHEXQJ HUVWHUHU DOV GHU
HQWVFKHLGHQGHQ %HGLQJXQJ I￿U GLH 3RVLWLRQLHUXQJ LP :HWWEHZHUE￿ ’DEHL ZLUG GLH
]HQWUDOH 5ROOH HLQHU DQVSUXFKVYROOHQ LQOlQGLVFKHQ 1DFKIUDJH KHUYRUJHKREHQ￿ GD
GLHVH ]X VWlQGLJHQ :HLWHUHQWZLFNOXQJHQ XQG ,QQRYDWLRQHQ DQVSRUQW XQG GDPLW
JHJHEHQHQIDOOV DXFK HLQH LQWHUQDWLRQDOH 1DFKIUDJH DQWL]LSLHUHQ NDQQ￿ (LQH 5ROOH
VSLHOW LQ GLHVHP =XVDPPHQKDQJ DXFK QRFK HLQH P|JOLFKVW JHULQJH %LQGXQJ XQG
KRKH 0RELOLWlW HLQKHLPLVFKHU 1DFKIUDJHU DQ GLH UHJLRQDOHQ 3URGXNWH￿ GD GLHV
lKQOLFK ZLH GLH DQVSUXFKVYROOH 1DFKIUDJH LQQRYDWLRQVI|UGHUQG ZLUNW￿
￿  9HUZDQGWH XQG XQWHUVW￿W]HQGH %UDQFKHQ VLQG KLHU GLH HLJHQWOLFKH 1HXHUXQJ￿ LK￿
QHQ ILHO LQ GHQ ELVKHULJHQ 0RGHOOHQ NHLQH VROFKH KHUDXVUDJHQGH 5ROOH ]X￿ ’LH YRU￿￿￿
RGHU QDFKJHODJHUWHQ %UDQFKHQ VWlUNHQ GHQ JHVDPWHQ &OXVWHU XQG HUVFKZHUHQ HLQH
1DFKDKPXQJ￿ 9HUZDQGWH %UDQFKHQ RGHU =XOLHIHULQGXVWULHQ WUDJHQ PLW LKUHU KR￿
KHQ 6SH]LDOLVLHUXQJ XQG GXUFK LKUH HQJH =XVDPPHQDUEHLW PLW GHQ JUR￿HQ (QG￿
SURGXNWHKHUVWHOOHUQ HQWVFKHLGHQG ]XP :HWWEHZHUEVYRUWHLO EHL￿ ,Q HLQHP IXQNWLR￿
QLHUHQGHQ &OXVWHU KDOWHQ GLHVH 8QWHUQHKPHQ GXUFK LKUH KRKH 6SH]LDOLVLHUXQJ XQG
HQJHQ .RRSHUDWLRQHQ PLW GHQ *UR￿XQWHUQHKPHQ RIW HEHQIDOOV HLQH I￿KUHQGH
:HWWEHZHUEVSRVLWLRQ LQ LKUHP 0DUNWVHJPHQW LQQH￿ $X￿HUGHP N|QQHQ DXV VR HL￿
QHP &OXVWHU DXFK QHXH ,QGXVWULH]ZHLJH KHUYRUJHKHQ￿
￿  ’LH 8QWHUQHKPHQVVWUDWHJLH￿ 6WUXNWXU XQG :HWWEHZHUE ELOGHQ GHQ YLHUWHQ %DX￿
VWHLQ LP ’LDPDQWHQPRGHOO￿ ’DEHL NRPPW GHP ,QODQGVZHWWEHZHUE HLQH EHVRQGH￿
UH %HGHXWXQJ ]X￿ GD HLQ KDUW XPNlPSIWHU UHJLRQDOHU RGHU LQOlQGLVFKHU 0DUNW GLH
%HGLQJXQJHQ ]X :HLWHUHQWZLFNOXQJHQ DQVSRUQW XQG DXFK DOV 7HVWPDUNW I￿U GLH
JOREDOH ’XUFKVHW]XQJVIlKLJNHLW GHU 3URGXNWH JHVHKHQ ZHUGHQ NDQQ￿ ¯%HLP JOR￿
EDOHQ :HWWEHZHUE NRQNXUULHUHQ HUIROJUHLFKH 8QWHUQHKPHQ KHIWLJ GDKHLP XQG
WUHLEHQ VLFK GRUW JHJHQVHLWLJ ]X 9HUEHVVHUXQJHQ XQG ,QQRYDWLRQHQ￿ =XVlW]OLFKH
*U|￿H ZLUG GXUFK ZHOWZHLWHQ 9HUNDXI HUUHLFKW￿ ’LH *U|￿H GHU JHVDPWHQ %UDQFKH
LVW JHQDXVR ZLFKWLJ ZLH GLH GHU HLQ]HOQHQ 8QWHUQHKPHQ￿·
18 )HUQHU ZLUG EHL GLH￿
VHP 3XQNW QRFK DXI GLH XQWHUVFKLHGOLFKHQ NXOWXUHOOHQ )DNWRUHQ XQG )￿KUXQJVVWLOH
LQ GHQ HLQ]HOQHQ 5HJLRQHQ HLQJHJDQJHQ￿ GLH ]XP (UIROJ EHVWLPPWHU %UDQFKHQ
EHLWUDJHQ N|QQHQ￿
￿  $OV 1HEHQYDULDEOH I￿KUW 3RUWHU VFKOLH￿OLFK QRFK ]XIlOOLJH (UHLJQLVVH XQG GHQ 6WDDW
HLQ￿ 0LW GHU 1HEHQYDULDEOH =XIDOO VLQG KLHU H[RJHQH (UHLJQLVVH JHPHLQW￿ GLH ZHGHU
YRP 6WDDW QRFK YRQ GHQ 0DUNWDNWHXUHQ LP 6\VWHP EHHLQIOX￿W ZHUGHQ N|QQHQ￿
ZLH WHFKQRORJLVFKH %U￿FKH￿ (QWGHFNXQJHQ RGHU SO|W]OLFKH SROLWLVFKH (UHLJQLVVH￿
’LHVH N|QQHQ HQWZHGHU GDV 6\VWHP ZHLWHU VWlUNHQ RGHU HV ]HUVW|UHQ￿ ’HP 6WDDW
NRPPW LQ GLHVHP 0RGHOO HEHQIDOOV QLFKW PHKU GLH ]HQWUDOH 5ROOH ]X￿ GLH LKP LQ
PDQFKHQ IU￿KHUHQ 0RGHOOHQ ]XHUNDQQW ZXUGH￿ (U NDQQ DOOHUGLQJV LQ HQWVFKHLGHQ￿
GHP 0D￿H I|UGHUQG RGHU EHKLQGHUQG DXI GDV *HVDPWV\VWHP HLQZLUNHQ￿ ’LH $XI￿
JDEH VWDDWOLFKHU 3ROLWLN ZLUG DOVR LQ GHU 6WlUNXQJ GHV ’LDPDQWHQ XQG LQ GHU (U￿
KDOWXQJ VHLQHU ’\QDPLN JHVHKHQ￿ $XVELOGXQJVSURJUDPPH￿ DQUHL]RULHQWLHUWH *H￿
VHW]H XQG VWDDWOLFKH 1DFKIUDJH￿ )|UGHUXQJ YRQ &OXVWHUVWUXNWXUHQ VRZLH GLH :HWW￿
18 0LFKDHO (￿ 3RUWHU￿ 1DWLRQDOH :HWWEHZHUEVYRUWHLOH￿ :LHQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
EHZHUEVNRQWUROOH ELOGHQ GDEHL GLH (LQJULIIVP|JOLFKNHLWHQ￿ ’LH HLQ]HOQHQ (LQIOX￿￿
IDNWRUHQ VLQG LQ GHU IROJHQGHQ $EELOGXQJ QRFKPDOV LQ LKUHP =XVDPPHQKDQJ
GDUJHVWHOOW￿













Quelle: Michael Porter, Nationale Wettbewerbsvorteile, Wien 1993, S. 151.
)HVW]XKDOWHQ EOHLEW￿ GD￿ EHL 3RUWHU GLH ’\QDPLN GHV 0RGHOOV QLFKW QXU LP =X￿
VDPPHQZLUNHQ GHU HLQ]HOQHQ XQG GHU VLFK JHJHQVHLWLJ YHUVWlUNHQGHQ :LUNXQJ GHU
)DNWRUHQ EHVWHKW￿ VRQGHUQ YLHOPHKU GLH HLQ]HOQHQ %HVWLPPXQJVIDNWRUHQ LQ VLFK G\￿
QDPLVFK DXIJHID￿W ZHUGHQ P￿VVHQ￿ ’HU LQQRYDWLRQVJHWULHEHQH :HWWEHZHUE LVW GDEHL
GLH HQWVFKHLGHQGH 8UVDFKH I￿U GLH DQKDOWHQGH 6WlUNH GHV ¯’LDPDQWHQ·￿ ’HU ,Q￿
ODQGVZHWWEHZHUE XQG GLH JHRJUDSKLVFKH .RQ]HQWUDWLRQ YRQ %UDQFKHQ RGHU DXFK
&OXVWHUQ YHUOHLKHQ GHP JHVDPWHQ 6\VWHP GLH 6WDELOLWlW￿ 8QWHUQHKPHQ DXV VROFKHQ
&OXVWHUQ N|QQHQ VLFK GDQQ DXFK ZHOWZHLW GXUFKVHW]HQ￿ ¯*OREDOHU :HWWEHZHUE EH￿
JLQQW HUVW￿ ZHQQ HLQLJH 8QWHUQHKPHQ ]X +DXVH HLQHQ 9RUWHLO HU]LHOHQ￿ GHU LKQHQ
HUP|JOLFKW￿ DXI DXVOlQGLVFKH 0lUNWH YRU]XGULQJHQ·
19 )￿U GLH 8QWHUQHKPHQ LVW HV
GDEHL ZLFKWLJ￿ HLQHQ :HWWEHZHUEVYRUWHLO DXI GHU JHVDPWHQ :HUWNHWWH ]X HQWZLFNHOQ￿
,P 5DKPHQ HLQHU *OREDOVWUDWHJLH LVW HV P|JOLFK￿ GXUFK HLQ ZHOWZHLWHV 1HW] YRQ HL￿
JHQHQ 8QWHUQHKPHQ RGHU PLWWHOV .RRSHUDWLRQHQ 7HLOEHUHLFKH GHU :HUWNHWWH ]X YHU￿
19 0LFKDHO (￿ 3RUWHU￿ 1DWLRQDOH :HWWEHZHUEVYRUWHLOH￿ :LHQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿
ODJHUQ XQG GLH UHJLRQDOHQ 1DFKWHLOH GDPLW DXV]XJOHLFKHQ￿ 5HJLRQHQ PLW HLQHP VWDU￿
NHQ ¯’LDPDQWHQ· I￿U EHVWLPPWH %UDQFKHQ SURILWLHUHQ VR GRSSHOW YRQ HLQHU *OREDOL￿
VLHUXQJ￿ GD HLQHUVHLWV 8QWHUQHKPHQ GHU 5HJLRQ VLFK DXFK LQ DQGHUHQ 0lUNWHQ GXUFK￿
VHW]HQ XQG DQGHUHUVHLWV GLH VSH]LILVFKHQ 9RUWHLOH GHV &OXVWHUV DXFK 8QWHUQHKPHQ DXV
DQGHUHQ /lQGHUQ DQ]LHKHQ￿
’LH QHXH LQWHUQDWLRQDOH :HWWEHZHUEVWKHRULH KHEW GHQ *HJHQVDW] ]ZLVFKHQ
0LNUR￿ XQG 0DNURHEHQH DXI￿ LQGHP VLH PLW GHU UHJLRQDO NRQ]HQWULHUWHQ %UDQFKH HLQH
QHXH ¯0HVRHEHQH· HLQI￿KUW￿
20 .UXJPDQ EHZHJW VLFK GDEHL LQ VHLQHP $QVDW] YRQ GHU
NODVVLVFKHQ 1DWLRQHQEHWUDFKWXQJ ]XP &RUH XQG 3RUWHU YRQ GHU 8QWHUQHKPHQVEH￿
WUDFKWXQJ ]XP &OXVWHU￿ ,Q JHZLVVHU :HLVH OLHIHUW GDV &RUH￿3HULSKHU\ 0RGHOO GHQ
JUREHQ WKHRUHWLVFKHQ 5DKPHQ￿ LQ GHP VLFK GLH :LUNXQJV]XVDPPHQKlQJH GHV ’LD￿
PDQWHQ 0RGHOOV LP HLQ]HOQHQ DEVSLHOHQ￿ *UXQGVlW]OLFK OLHIHUW GLH %UDQFKHQEHWUDFK￿
WXQJ QHXH (UNOlUXQJVDQVlW]H ]XU $QDO\VH GHV LQWHUQDWLRQDOHQ :HWWEHZHUEV￿ LQ GHP
VLH H[WHUQH (IIHNWH XQG UHJLRQDOH 1HW]ZHUNH LQV =HQWUXP VWHOOHQ￿ ’LH 5HLFKZHLWH GHV
:HWWEHZHUEV LVW KHXWH ZHGHU GXUFK QDWLRQDOH *UHQ]HQ OLPLWLHUW￿ QRFK DXI EHVWLPPWH
%UDQFKHQ EHVFKUlQNW￿ ,QVJHVDPW JHVHKHQ JHKW HV XP ,QWHUQDOLVLHUXQJ YRQ 6FKO￿VVHO￿
IlKLJNHLWHQ LP JOREDOHQ 5DKPHQ￿
21 ’LHVHU :HWWEHZHUEVZDQGHO KDW GDEHL DXFK $XV￿
ZLUNXQJHQ DXI GLH 2UJDQLVDWLRQVVWUXNWXUHQ LQ GHQ HLQ]HOQHQ 8QWHUQHKPHQ￿
,P IROJHQGHQ ZLUG ]XQlFKVW QlKHU DXI GLH 8QWHUQHKPHQVHEHQH HLQJHJDQJHQ￿
’DEHL ZHUGHQ RUJDQLVDWRULVFKH .RQ]HSWH YRUJHVWHOOW￿ PLW GHQHQ 8QWHUQHKPHQ LQ
=HLWHQ WHFKQRORJLVFKHU 8QVLFKHUKHLW XQG UDVFKHQ :DQGHOV IOH[LEOHU UHDJLHUHQ N|Q￿
QHQ￿ ,QGHP GLH HLQ]HOQHQ 8QWHUQHKPHQ LKUH :HUWNHWWH WLHIHU ]HUJOLHGHUQ￿ VLFK DQ
VROFKHQ &OXVWHUQ RULHQWLHUHQ XQG GLH 7HLOEHUHLFKH GRUWKLQ YHUODJHUQ￿ ZR HLQ I￿U GLHVH
%HUHLFKH VWDUN DXVJHSUlJWHU ¯’LDPDQW· H[LVWLHUW￿ SURILWLHUHQ VLH DXFK YRP QXU VFKZHU
WUDQVIHULHUEDUHQ ORNDOHQ :LVVHQ￿ ¯’LH 9RUVWHOOXQJ GHU UHJLRQDO NRQ]HQWULHUWHQ %UDQ￿
FKH NDQQ￿ QHEHQ DQGHUHQ .ULWHULHQ￿ DOV HLQ $VSHNW ]XU (UNOlUXQJ GHU 6WU|PH YRQ
20 YJO￿ 5HLQKDUG 0HFNHO XQG &KULVWRSK 5RVHQEHUJ￿ 1HXH $QVlW]H ]XU (UNOlUXQJ LQWHUQDWLRQDOHU
:HWWEHZHUEVIlKLJNHLW￿ LQ￿ =HLWVFKULIW I￿U :LUWVFKDIWV￿ XQG 6R]LDOZLVVHQVFKDIWHQ ￿=:6￿￿ 1U￿ ￿
￿￿￿￿￿ 6￿ ￿￿￿ I￿
21 YJO￿ ’LHWHU (UQVW￿’DYLG 2•&RQQRU￿ 7HFKQRORJ\ DQG *OREDO &RPSHWLWLRQ ￿ WKH FKDOOHQJH IRU QHZO\
LQGXVWULDOLVLQJ (FRQRPLHV￿ 2(&’￿ 3DULV ￿￿￿￿￿ 6￿ ￿￿￿￿￿
LQWHUQDWLRQDOHP ,QYHVWLYNDSLWDO YHUZHQGHW ZHUGHQ￿·
22 .RRSHUDWLRQHQ VSLHOHQ KLHUEHL
HLQH ]HQWUDOH 5ROOH￿ DXI GLH LP IROJHQGHQ JOHLFKIDOOV QRFK QlKHU HLQJHJDQJHQ ZLUG￿ %HL
HLQHU ZHOWZHLWHQ 9HUWHLOXQJ GLHVHU &OXVWHU EDXHQ 8QWHUQHKPHQ VRPLW JOREDOH 1HW]￿
ZHUNVWUXNWXUHQ DXI￿ ’HU VWDUNH $QVWLHJ YRQ LQWHUQDWLRQDOHQ ’LUHNWLQYHVWLWLRQHQ NDQQ
GDPLW DXFK DOV $XVQXW]XQJ YRQ &OXVWHUYRUWHLOHQ DXI JOREDOHU (EHQH RGHU DOV 9HU￿
PHLGXQJVVWUDWHJLH KHLPLVFKHU 1DFKWHLOH YHUVWDQGHQ ZHUGHQ￿
6ROFKH 7HQGHQ]HQ GHU &OXVWHURULHQWLHUXQJ ]HLJHQ VLFK YRU DOOHP LQ +LJK 7HFK
%UDQFKHQ￿ GD KLHU DXIJUXQG WHFKQRORJLVFKHU 8PEU￿FKH XQG NXU]HU 3URGXNWOHEHQV￿
]\NOHQ GLH *HVFKZLQGLJNHLW LQ GHU *HQHULHUXQJ YRQ ,QQRYDWLRQHQ HLQH EHVRQGHUH
5ROOH VSLHOW￿ ,P $QVFKOX￿ DQ GHQ WKHRUHWLVFKHQ 7HLO ZHUGHQ GLHVH (QWZLFNOXQJHQ
DQKDQG YRQ )￿(￿&OXVWHUQ LQ GHU 7HOHNRPPXQLNDWLRQVLQGXVWULH QlKHU GDUJHVWHOOW￿
￿￿￿￿￿  &KG 6TCPUPCVKQPCNKUKGTWPI XQP 7PVGTPGJOGPUPGV\YGTMGP
,P =XJH GHU *OREDOLVLHUXQJ ODVVHQ VLFK DXI 6HLWHQ GHU 1DFKIUDJH ]ZHL ￿EHU￿
JUHLIHQGH 7UHQGV HUNHQQHQ￿ $XI GHU HLQHQ 6HLWH ILQGHW HLQ 7UHQG ]XU 9HUHLQKHLWOL￿
FKXQJ VWDWW￿ GHU GXUFK QHXH 7HFKQRORJLHQ XQG KRPRJHQHUH .lXIHUSUlIHUHQ]HQ EHL
YLHOHQ 3URGXNWHQ DXVJHO|VW ZLUG￿ $XV GLHVHU +RPRJHQLVLHUXQJ IROJW I￿U )LUPHQ GLH
9HUZLUNOLFKXQJ GHU 6WUDWHJLH HLQHV ¯JOREDOHQ 8QWHUQHKPHQ·￿ G￿K￿ VWDQGDUGLVLHUWH
3URGXNWH ZHOWZHLW ]X YHUWUHLEHQ XQG ￿EHU 6NDOHQHUWUlJH ￿HFRQRPLHV RI VFDOH￿ GHQ
0DUNW ]X GRPLQLHUHQ ￿ ¯LW VHOOV WKH VDPH WKLQJ LQ WKH VDPH ZD\ HYHU\ZKHUH￿·
23 $QGH￿
UHUVHLWV LVW DEHU DXFK HLQ 7UHQG ]XU +HWHURJHQLVLHUXQJ DXV]XPDFKHQ￿ GHU HEHQIDOOV
GXUFK QHXH 7HFKQRORJLHQ JHI|UGHUW￿ LQ YLHOHQ %HUHLFKHQ HLQHU JOREDOHQ 6WUDWHJLH 5H￿
VWULNWLRQHQ DXIHUOHJW￿ 6R H[LVWLHUW EHL YLHOHQ 3URGXNWHQ NHLQ JOREDOHV 0DUNWVHJPHQW
RGHU HV JLOW DXI XQWHUVFKLHGOLFKH WHFKQLVFKH￿ NXOWXUHOOH XQG QDWLRQDOH %HVRQGHUKHLWHQ
HLQ]XJHKHQ￿
24 ’LHVH +HWHURJHQLVLHUXQJ I|UGHUW HKHU GLH +HUDXVELOGXQJ HLQHU ¯PXOWL￿
QDWLRQDOHQ 8QWHUQHKPXQJ·￿ DOVR HLQHU 6WUXNWXU￿ EHL GHU GLH HLQ]HOQHQ 8QWHUQHKPHQ￿
22 5HLQKDUG 0HFNHO XQG &KULVWRSK 5RVHQEHUJ￿ 1HXH $QVlW]H ]XU (UNOlUXQJ LQWHUQDWLRQDOHU :HWWEH￿
ZHUEVIlKLJNHLW￿ LQ￿ =HLWVFKULIW I￿U :LUWVFKDIWV￿ XQG 6R]LDOZLVVHQVFKDIWHQ ￿=:6￿￿ 1U￿ ￿ ￿￿￿￿￿ 6￿
￿￿￿￿
23 YJO￿ 7KHRGRUH /HYLWW￿ 7KH *OREDOL]DWLRQ RI 0DUNHWV￿ ,Q￿ +DUYDUG %XVLQHVV 5HYLHZ￿ ￿￿￿￿￿ 1U￿ ￿￿ 6￿
￿￿￿
24 YJO￿ 6XVDQ 3￿ ’RXJODV￿<RUDQ :LQG￿ 7KH P\WK RI *OREDOL]DWLRQ￿ ,Q￿ 7KH &ROXPELD -RXUQDO RI
:RUOG %XVLQHVV￿ -J￿ ￿￿￿ 1U￿ ￿￿ 6￿ ￿￿ II￿￿￿
VWHLOH LQ LKUHU (QWVFKHLGXQJ XQG EHL LKUHQ 3URGXNWHQ UHODWLY XQDEKlQJLJ YRQ GHU
=HQWUDOH VLQG￿ %HL HLQHU ]X JUR￿HQ (LJHQVWlQGLJNHLW GHU 8QWHUQHKPHQVWHLOH EHVWHKW
DOOHUGLQJV GLH *HIDKU￿ GD￿ 9HUEXQGYRUWHLOH ￿HFRQRPLHV RI VFRSH￿￿ ZLH /HUQHIIHNWH
RGHU GLH 1XW]XQJ YRQ )DNWRUNRPSOHPHQWDULWlWHQ￿ QLFKW PHKU DXVJHQXW]W ZHUGHQ￿
(LQH 6WUXNWXU￿ EHL GHU ]XPLQGHVW GHU :LVVHQVIOX￿ YRQ GHU 0XWWHU￿ ]X GHQ 7RFKWHU￿
JHVHOOVFKDIWHQ IXQNWLRQLHUW XQG GLHVH QDFKELOGHW￿ EH]HLFKQHQ %DUWOHWW XQG *KRVKDO DOV
¯LQWHUQDWLRQDOHV 8QWHUQHKPHQ·￿
25
6HLW GHQ ￿￿HU -DKUHQ KDW VLFK DXI GHU 8QWHUQHKPHQVHEHQH YRU DOOHP LQ GHQ
)￿(￿LQWHQVLYHQ %UDQFKHQ HLQ HQWVFKHLGHQGHU :DQGHO YROO]RJHQ￿ 6WDUN DQVWHLJHQGH
(QWZLFNOXQJVNRVWHQ XQG N￿U]HUH 3URGXNWOHEHQV]\NOHQ ]ZLQJHQ ]XP JOREDOHQ
0DUNWHLQWULWW￿ DQGHUHUVHLWV YHUODQJHQ QDWLRQDOH XQG NXOWXUHOOH 8QWHUVFKLHGH QDFK JU|￿
￿HUHU 3URGXNWGLIIHUHQ]LHUXQJ￿ ,P LQQRYDWLRQVJHWULHEHQHQ :HWWEHZHUE PX￿ IHUQHU
GHU VFKQHOOH ,QIRUPDWLRQVDXVWDXVFK XQG :LVVHQVWUDQVIHU ]ZLVFKHQ GHQ HLQ]HOQHQ
8QWHUQHKPHQVWHLOHQ JHVLFKHUW VHLQ￿ (V JLOW DOVR GLH HLQ]HOQHQ 6WUDWHJLHNRQ]HSWH LQ
(LQNODQJ ]X EULQJHQ￿ XP GHU KRKHQ .RPSOH[LWlW XQG GHP VFKQHOOHQ :DQGHO JHUHFKW
]X ZHUGHQ￿ =X GLHVHP =ZHFNH HUZHLWHUQ %DUWOHWW XQG *KRVKDO GLH GUHL REHQ JH￿
QDQQWHQ 6WUDWHJLHQ XP GDV .RQ]HSW HLQHU ¯WUDQVQDWLRQDOHQ 8QWHUQHKPXQJ·￿ LQ GHP
GLH =LHOH JOREDOHU (IIL]LHQ]￿ GDV (LQJHKHQ DXI QDWLRQDOH %HVRQGHUKHLWHQ XQG GLH
ZHOWZHLWH *HQHULHUXQJ YRQ :LVVHQ VLPXOWDQ HUUHLFKW ZHUGHQ VROOHQ￿
26 ’DEHL JDOW HV
ZHQLJHU HLQH NODUH 6WUXNWXU ]X ILQGHQ￿ DOV HLQ 2UJDQLVDWLRQVNRQ]HSW ]X HQWZLFNHOQ
XQG 3UR]HVVH ]X I￿KUHQ￿ ZHOFKH GLH KlXILJ ZHFKVHOQGHQ 8PIHOGEHGLQJXQJHQ DXIVS￿￿
UHQ XQG EHDQWZRUWHQ￿
27
25 YJO￿ &KULVWRSKHU $￿ %DUWOHWW￿6XPDQWUD *KRVKDO￿ 0DQDJLQJ DFURVV %RUGHUV ￿ WKH WUDQVQDWLRQDO VROX￿
WLRQ￿ %RVWRQ ￿￿￿￿￿ 6￿ ￿￿ II￿
26 1HEHQ GHP KLHU YRUJHVWHOOWHQ .RQ]HSW ]XU ,QWHUQDWLRQDOLVLHUXQJ YRQ %DUWOHWW XQG *KRVKDO PLW GHU
8QWHUVFKHLGXQJ ]ZLVFKHQ LQWHUQDWLRQDOHQ￿ PXOWLQDWLRQDOHQ￿ JOREDOHQ XQG VFKOLH￿OLFK WUDQVQDWLR￿
QDOHQ 8QWHUQHKPHQ H[LVWLHUHQ QRFK ZHLWHUH EHNDQQWH .RQ]HSWLRQHQ ZLH EHLVSLHOVZHLVH GLH YRQ
+RZDUG 9￿ 3HUOPXWWHU￿ LQ GHU NXOWXUHOOH $VSHNWH HLQH JU|￿HUH 5ROOH VSLHOHQ XQG HLQH 8QWHUVFKHL￿
GXQJ ]ZLVFKHQ HWKQR]HQWULVFKHQ￿ SRO\]HQWULVFKHQ XQG JHR]HQWULVFKHQ 8QWHUQHKPHQ YRUJHQRP￿
PHQ ZLUG￿ 9JO￿ +RZDUG 9￿ 3HUOPXWWHU￿ 7KH 7RUWXRV (YROXWLRQ RI WKH 0XOWLQDWLRQDO &RUSRUDWLRQ￿
,Q￿ &ROXPELD -RXUQDO RI :RUOG %XVLQHVV￿ 1R￿ ￿￿ ￿￿￿￿￿ 6￿ ￿ II￿
27 YJO￿ &KULVWRSKHU $￿ %DUWOHWW￿6XPDQWUD *KRVKDO￿ 0DQDJLQJ DFURVV %RUGHUV ￿ WKH WUDQVQDWLRQDO VROX￿
WLRQ￿ %RVWRQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
￿￿￿￿￿￿￿  .RQ]HSW WUDQVQDWLRQDOHU 8QWHUQHKPHQ
,P 8QWHUVFKLHG ]XP JOREDOHQ 8QWHUQHKPHQ￿ EHL GHP DOOH ZLFKWLJHQ (QWVFKHL￿
GXQJVSUR]HVVH LQ GHU =HQWUDOH DQJHVLHGHOW VLQG XQG GLH DQGHUHQ 8QWHUQHKPHQVHLQ￿
KHLWHQ PHKU RGHU ZHQLJHU QXU DOV 9HUWULHEVNDQlOH H[LVWLHUHQ￿ RGHU ]XU PXOWLQDWLRQD￿
OHQ 2UJDQLVDWLRQVVWUXNWXU￿ EHL ZHOFKHU GHU (QWVFKHLGXQJVSUR]H￿ UHJLRQDO GH]HQWUDOL￿
VLHUW LVW XQG QXU 3RUWIROLR (QWVFKHLGXQJHQ EHL GHU =HQWUDOH OLHJHQ￿ KHUUVFKW EHL GHU
WUDQVQDWLRQDOHQ 8QWHUQHKPXQJ HLQ DXVJHJOLFKHQHUHV￿ IOH[LEOHV (QWVFKHLGXQJVYHUKlOW￿
QLV ]ZLVFKHQ GHQ HLQ]HOQHQ 8QWHUQHKPHQVHLQKHLWHQ YRU￿ 6LH ELOGHQ GDPLW VLH XQWHU￿
QHKPHQVLQWHUQH 1HW]ZHUNVWUXNWXU￿ ’LH 8QWHUQHKPHQVHLQKHLWHQ YHUI￿JHQ ￿EHU ZHLW￿
JHKHQG HLJHQVWlQGLJH .RPSHWHQ]HQ￿ ,Q LKUHP 6SH]LDOLVLHUXQJVEHUHLFK N|QQHQ GLH
HLQ]HOQHQ 8QWHUQHKPHQVWHLOH DXFK JOREDOH 9HUDQWZRUWXQJ ￿EHUQHKPHQ￿
,Q GLHVHU LQWHJULHUWHQ 1HW]ZHUNVWUXNWXU VWHKHQ QXQ DOOH 8QWHUQHKPHQVHLQKHL￿
WHQ LQ JHJHQVHLWLJHP $XVWDXVFK XQG VLQG QLFKW QXU ]XU =HQWUDOH KLQ DXVJHULFKWHW￿ ’HU
=HQWUDOH IlOOW GDEHL GLH 5ROOH GHU 2UJDQLVDWLRQ YRQ (QWVFKHLGXQJHQ YRQ JOREDOHU
7UDJZHLWH XQG DOOH %HUHLFKH XPIDVVHQG ]X ￿]￿%￿ )LQDQ]HQWVFKHLGXQJHQ￿￿ ZlKUHQG GLH
DQGHUHQ 8QWHUQHKPHQVHLQKHLWHQ DOOH ORNDOHQ RGHU VSH]LDOLVLHUWHQ (QWVFKHLGXQJHQ
￿]￿%￿ 9HUNDXIV￿￿ 6HUYLFH￿ RGHU 3URGXNWHQWVFKHLGXQJHQ￿ ￿EHUQHKPHQ￿ ’LH HLQ]HOQHQ
(LQKHLWHQ YHUI￿JHQ DEHU LQ GLHVHP 0RGHOO DXFK ￿EHU KRFK VSH]LDOLVLHUWH 5HVVRXUFHQ
XQG )lKLJNHLWHQ LQ GHQ HLQ]HOQHQ 5HJLRQHQ￿ I￿U GLH VLH GDQQ GLH JOREDOH .RPSHWHQ]
￿EHUQHKPHQ￿
28 ,Q GHU IROJHQGHQ $EELOGXQJ LVW GLHVHV 2UJDQLVDWLRQVNRQ]HSW LP =X￿
VDPPHQKDQJ NXU] VNL]]LHUW￿
28 YJO￿ &KULVWRSKHU $￿ %DUWOHWW￿6XPDQWUD *KRVKDO￿ 0DQDJLQJ DFURVV %RUGHUV ￿ WKH WUDQVQDWLRQDO VROX￿
WLRQ￿ %RVWRQ ￿￿￿￿￿ 6￿ ￿￿ II￿￿￿
$EE￿ ￿￿ ,QWHJULHUWHV 1HW]ZHUN HLQHU WUDQVQDWLRQDOHQ 8QWHUQHKPXQJ￿








Z:  In der Zentrale komplexe Prozesse von Koordination und Kooperation 
in einer Umgebung geteilter Entscheidungsfindung.
T: In den übrigen Unternehmenseinheiten sind verteilte und spezialisierte 
Resourcen und Fähigkeiten angesiedelt.
Starker Austausch von 
Teilen, Produkten, Re-




:LVVHQ ZLUG GDEHL￿ LP *HJHQVDW] ]XU LQWHUQDWLRQDOHQ 2UJDQLVDWLRQVVWUXNWXU￿ LQ
DOOHQ 7HLOHLQKHLWHQ XQG QLFKW QXU LQ GHU =HQWUDOH JHQHULHUW￿ ’LH LQWHUQH 6WUXNWXU VHW]W
HLQHQ 6FKZHUSXQNW EHL GHU 0XOWLGLPHQVLRQDOLWlW XQG IOH[LEOHQ 3UR]HVVHQ YRQ .RRU￿
GLQDWLRQ XQG .RQWUROOH￿ VLH IROJW GDPLW JURE JHVSURFKHQ GHP 3ULQ]LS HLQHU 0DWUL[￿
RUJDQLVDWLRQ￿ ’LH (QWVFKHLGXQJVNRPSHWHQ] VROO GDEHL DOOHUGLQJV QLFKW DXIJHWHLOW ZHU￿
GHQ￿ VRQGHUQ HLQH NODUH =XRUGQXQJ HUKDOWHQ￿ GLH GDQQ MHGRFK ZLHGHUXP YRQ )DOO ]X
)DOO QHX ORNDOLVLHUW ZHUGHQ NDQQ￿ ¯’LH WUDQVQDWLRQDOH 8QWHUQHKPXQJ HUVFKHLQW DOV
HLQH NRPSOH[H 2UJDQLVDWLRQ￿ PLW 5ROOHQ XQG 9HUDQWZRUWOLFKNHLWHQ￿ GLH QDFK *H￿
VFKlIW￿ )XQNWLRQ XQG VRJDU QDFK $XIJDEHQEHUHLFKHQ GLIIHUHQ]LHUW VLQG￿ $OOHUGLQJV
VLQG GLHVH ]XPLQGHVW NODU GHILQLHUW XQG ELHWHQ NHLQHQ $QOD￿ ]X VWlQGLJHQ hEHU￿
VFKQHLGXQJHQ XQG JHWHLOWHQ 9HUDQWZRUWOLFKNHLWHQ￿ GLH LQ GHU JOREDOHQ 0DWUL[ I￿U
6SDQQXQJ XQG 9HUZLUUXQJ VRUJHQ N|QQWHQ￿·
29 ,QQHUKDOE HLQHV VROFKHQ LQWHJULHUWHQ
1HW]ZHUNHV ODVVHQ VLFK QLFKW QXU GLH HLJHQHQ 8QWHUQHKPHQVWHLOH IOH[LEOHU OHLWHQ￿
VRQGHUQ DXFK .RRSHUDWLRQHQ XQG $OOLDQ]HQ PLW DQGHUHQ 8QWHUQHKPHQ￿
29 YJO￿ &KULVWRSKHU $￿ %DUWOHWW￿6XPDQWUD *KRVKDO￿ 0DQDJLQJ DFURVV %RUGHUV ￿ WKH WUDQVQDWLRQDO VROX￿
WLRQ￿ %RVWRQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
￿￿￿￿￿￿￿  .RRSHUDWLRQHQ DXI 8QWHUQHKPHQVHEHQH
1HW]ZHUNELOGXQJ LQ )RUP YRQ .RRSHUDWLRQHQ YHUVFKLHGHQHU 8QWHUQHKPHQ
EH]HLFKQHW 6\GRZ DOV ¯VWUDWHJLVFKH 1HW]ZHUNH·￿ GLHVH VLQG FKDUDNWHULVLHUW GXUFK HLQH
SROL]HQWULVFKH￿ JOHLFKZRKO YRQ HLQ RGHU PHKUHUHQ 8QWHUQHKPXQJHQ VWUDWHJLVFK JH￿
I￿KUWH 2UJDQLVDWLRQVIRUP PLW NRPSOH[ UH]LSURNHQ￿ HKHU NRRSHUDWLYHQ %H]LHKXQJHQ
XQG GHP =LHO GHU 5HDOLVLHUXQJ YRQ :HWWEHZHUEVYRUWHLOHQ￿
30 0LW .RRSHUDWLRQHQ VLQG
KLHU DOOH $XVSUlJXQJHQ YRQ YHUWUDJVORVHQ .RRSHUDWLRQHQ ELV KLQ ]X -RLQW 9HQWXUHV
JHPHLQW￿ *UXQGVlW]OLFK ODVVHQ VLFK KLHU YHUWLNDOH .RRSHUDWLRQHQ PLW 8QWHUQHKPHQ
DXI YRU￿ RGHU QDFKJHODJHUWHQ :HUWVFK|SIXQJVVWXIHQ YRQ KRUL]RQWDOHQ .RRSHUDWLR￿
QHQ PLW 8QWHUQHKPHQ￿ GLH DXI GHU JOHLFKHQ :HUWVFK|SIXQJVVWXIH DQJHVLHGHOW VLQG￿
XQWHUVFKHLGHQ￿
6WUDWHJLVFKH 1HW]ZHUNH GLHQHQ KlXILJ GHU 4XDVL￿,QWHUQDOLVLHUXQJ YRQ )lKLJ￿
NHLWHQ￿ ’HQQ GXUFK .RRSHUDWLRQHQ YRQ 8QWHUQHKPHQ PLW 6WlUNHQ LQ YHUVFKLHGHQ
.HUQEHUHLFKHQ GHU :HUWNHWWH RGHU .QRZ +RZ LQ 6SH]LDOEHUHLFKHQ NDQQ GHU :HWW￿
EHZHUEVYRUWHLO DXI HLQHQ JU|￿HUHQ %HUHLFK GHU :HUWNHWWH DXVJHGHKQW ZHUGHQ￿
31
¯0DQ EUDXFKW QLFKW LQ DOOHQ %HUHLFKHQ JXW ]X VHLQ † VR ODQJH PDQ QXU HLQHQ 3DUWQHU
ILQGHW￿ GHU GLH HLJHQHQ 6FKZlFKHQ DXVJOHLFKHQ NDQQ·￿
32 ’HVZHLWHUHQ GLHQHQ VLH ]XU
(U]LHOXQJ YRQ 6NDOHQ￿ XQG 9HUEXQGYRUWHLOHQ￿ .RRSHUDWLRQHQ GLHQHQ DEHU QLFKW QXU
]XU ,QWHUQDOLVLHUXQJ YRQ )lKLJNHLWHQ￿ ZLH %HLVSLHOH YRQ )￿(￿.RRSHUDWLRQHQ EHOH￿
JHQ￿ VRQGHUQ ELHWHQ DXFK GLH 0|JOLFKNHLW￿ LQ =HLWHQ WHFKQRORJLVFKHU 8QVLFKHUKHLW
XQG VWHLJHQGHU (QWZLFNOXQJVNRVWHQ￿ GDV 5LVLNR DXI PHKUHUH :HWWEHZHUEHU ]X YHU￿
WHLOHQ￿ ’LHVHU )DNWRU JHZLQQW LQ +LJK 7HFK￿%UDQFKHQ LPPHU PHKU DQ *HZLFKW￿ VR
GD￿ VLFK KLHU HLQH 7HQGHQ] GHU YHUWLNDOHQ ’HVLQWHJUDWLRQ XQG KLQ ]X KRUL]RQWDOHQ
.RRSHUDWLRQHQ DE]HLFKQHW￿
33
30 YJO￿ -|UJ 6\GRZ￿ 6WUDWHJLVFKH 1HW]ZHUNH ￿ (YROXWLRQ XQG 2UJDQLVDWLRQ :LHVEDGHQ ￿￿￿￿￿ 6￿ ￿￿￿
31 ,Q GLHVHP =XVDPPHQKDQJ VSLHOW GHU 7UDQVDNWLRQVNRVWHQDQVDW] HLQH ZLFKWLJH 5ROOH￿ GHU DXI GLH
7KHRULH GHU 8QWHUQHKPXQJ LQ GHU &RDVH￿:LOOLDPVRQ￿7UDGLWLRQ ]XU￿FNJHKW￿ 9JO￿ EHLVSLHOVZHLVH￿
2OLYHU (￿ :LOOLDPVRQ￿ 7KH (FRQRPLFV RI *RYHUQDQFH￿ )UDPHZRUN DQG ,PSOLFDWLRQV￿ ,Q￿ =HLW￿
VFKULIW I￿U GLH JHVDPWH 6WDDWVZLVVHQVFKDIW ￿=J6￿ 1U￿ ￿￿￿￿ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿￿￿ )￿U GLH (UNOlUXQJ GHU
REHQ DQJHI￿KUWHQ 7UHQGV LVW DOOHUGLQJV GLHVHU $QVDW] DOOHLQH QLFKW DXVUHLFKHQG￿
32 .HQLFKL 2KPDH￿ ’LH QHXH /RJLN GHU :HOWZLUWVFKDIW ￿ =XNXQIWVVWUDWHJLHQ GHU LQWHUQDWLRQDOHQ .RQ￿
]HUQH￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿￿
33 YJO￿ -|UJ 6\GRZ￿ 6WUDWHJLVFKH 1HW]ZHUNH ￿ (YROXWLRQ XQG 2UJDQLVDWLRQ :LHVEDGHQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
,QWHUQDWLRQDOH .RRSHUDWLRQHQ ]HLFKQHQ VLFK ]XGHP GDGXUFK DXV￿ GD￿ PDQ PLW
GHP .RRSHUDWLRQVSDUWQHU DXFK JOHLFK]HLWLJ YRQ GHVVHQ ORNDOHQ 0DUNWNHQQWQLVVHQ
SURILWLHUW XQG GDPLW DXFK 0DUNWHUVFKOLH￿XQJVFKDQFHQ HUKHEOLFK VWHLJHQ￿
34 .RRSHUD￿
WLRQVVWUDWHJLHQ VLQG GDPLW HLQ LQWHJUDOHU %HVWDQGWHLO HLQHU ,QWHUQDWLRQDOLVLHUXQJVVWUD￿
WHJLH￿ %HL *UR￿XQWHUQHKPHQ VLQG LQWHUQDWLRQDOH $OOLDQ]HQ KRUL]RQWDOHU $UW PLWWOHU￿
ZHLOH ￿EOLFK￿ ZlKUHQGGHP VLH ]ZLVFKHQ PLWWHOVWlQGLVFKHQ 8QWHUQHKPHQ QRFK QLFKW
VR ZHLW YHUEUHLWHW VLQG￿ REZRKO VLH JHUDGH KLHU DXFK HLQ JHHLJQHWHV 0LWWHO VLQG￿ XP
JU|￿HQEHGLQJWH 5HVVRXUFHQUHVWULNWLRQHQ ]X XPJHKHQ￿
35
:HQQ PDQ QXQ 6WUDWHJLVFKH 1HW]ZHUNH XQG GDV .RQ]HSW GHU 7UDQVQDWLRQDOL￿
VLHUXQJ PLW GHQ 0RGHOOHQ GHU QHXHQ $X￿HQKDQGHOVWKHRULH XQG LKUHQ UHJLRQDOHQ
1HW]ZHUNHQ YHUELQGHW￿ VR N|QQHQ 8QWHUQHKPHQ JOHLFK LQ GRSSHOWHU :HLVH YRQ
1HW]ZHUNVWUXNWXUHQ SURILWLHUHQ￿ 0LW HLQHU QHW]ZHUNDUWLJHQ 2UJDQLVDWLRQVVWUXNWXU
HUK|KW VLFK GLH )OH[LELOLWlW LQ GHQ 8QWHUQHKPHQ￿ PLWWHOV VWUDWHJLVFKHU 1HW]ZHUNH
ODVVHQ VLFK 6FKZlFKHQ DXVJOHLFKHQ XQG 5LVLNHQ YHUWHLOHQ￿ ’XUFK HLQH $XVULFKWXQJ
GHU HLQ]HOQHQ 8QWHUQHKPHQVHLQKHLWHQ PLW LKUHQ )XQNWLRQHQ DQ GHQ GDI￿U VSH]LDOL￿
VLHUWHQ UHJLRQDOHQ &OXVWHUQ ZHUGHQ GLH UHJLRQDOHQ 1HW]ZHUNVWUXNWXUHQ JHQXW]W￿ ’LH
JOREDOH (QWVFKHLGXQJVNRPSHWHQ] LQ GLHVHP %HUHLFK NDQQ GDQQ LP QlFKVWHQ 6FKULWW
DXI GLH MHZHLOLJH 8QWHUQHKPHQVHLQKHLW ￿EHUWUDJHQ ZHUGHQ ￿FHQWUH RI FRPSHWHQFH￿￿
$XV GHQ REHQ JHVFKLOGHUWHQ G\QDPLVFKHQ :HWWEHZHUEVEHGLQJXQJHQ LQQHUKDOE GHU
UHJLRQDOHQ 1HW]ZHUNH HUJHEHQ VLFK 9RUWHLOH LQ EH]XJ DXI GDV IU￿K]HLWLJH (UNHQQHQ
YRQ 7UHQGV XQG GHU *HQHULHUXQJ YRQ ,QQRYDWLRQHQ￿ DOVR GHU )DNWRUHQ￿ GLH LP JOR￿
EDOHQ :HWWEHZHUE DQ %HGHXWXQJ JHZLQQHQ￿ )DOOV QXQ GLH KLHU DXIJH]HLJWHQ (UNOl￿
UXQJVOLQLHQ ]XWUHIIHQ￿ VR P￿￿WH VLFK HLQH VROFKH 9HUZREHQKHLW VWUDWHJLVFKHU XQG
UHJLRQDOHU 1HW]ZHUNH LQ GHQ 8QWHUQHKPHQVWUDQVLWLRQHQ GHU OHW]WHQ -DKUH ZLGHUVSLH￿
JHOQ￿ LQVEHVRQGHUH LQ VLFK WHFKQRORJLVFK VWDUN ZDQGHOQGHQ %UDQFKHQ￿ ,Q GHQ IROJHQ￿
GHQ )DOOVWXGLHQ ZLUG GDEHL DXI HLQLJH %HLVSLHOH YRQ 8QWHUQHKPHQ GHU 7HOHNRPPXQL￿
34 YJO￿ 6WHSKDQ 6HLS￿ ,QWHUQDWLRQDOLVLHUXQJVVWDWHJLHQ I￿U PLWWHOVWlQGLVFKH 8QWHUQHKPHQ￿ ,Q￿ 2VWHXURSD
3HUVSHNWLYHQ￿ )$= -DKUEXFK ￿￿￿￿￿￿￿￿ %DQG ￿￿ *HVFKlIWVSUD[LV￿ ,QYHVWLWLRQV￿ XQG $X￿HQKDQ￿
GHOVEHGLQJXQJHQ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿
35 YJO￿ 5REHUW )LHWHQ￿ :HUQHU )ULHGULFK￿ %HUQKDUG /DJHPDQ￿ *OREDOLVLHUXQJ GHU 0lUNWH ￿ +HUDXVIRU￿
GHUXQJHQ XQG 2SWLRQHQ I￿U NOHLQH XQG PLWWOHUH 8QWHUQHKPHQ￿ LQVEHVRQGHUH I￿U =XOLHIHUHU￿ *XW￿
DFKWHQ LP $XIWUDJ GHV %XQGHVPLQLVWHULXPV I￿U :LUWVFKDIW￿ 6FKULIWHQ ]XU 0LWWHOVWDQGVIRUVFKXQJ
1U￿ ￿￿1)￿ 6WXWWJDUW ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
NDWLRQVLQGXVWULH HLQJHJDQJHQ￿ GLH WHLOZHLVH LQ GHQ OHW]WHQ -DKUHQ HUKHEOLFKH 7UDQVL￿
WLRQHQ GXUFKJHI￿KUW KDEHQ￿
￿￿￿  :HUWNHWWHQ]HUJOLHGHUXQJ DP %HLVSLHO GHU JOREDOHQ .RPPX￿
QLNDWLRQVLQGXVWULH
(LQH QlKHUH $QDO\VH GHU %UDQFKH GHU JOREDOHQ .RPPXQLNDWLRQVLQGXVWULH HLJ￿
QHW VLFK KLHU EHVRQGHUV JXW￿ GD GXUFK QDWLRQDOVWDDWOLFKH /LEHUDOLVLHUXQJ XQG ’HUHJX￿
OLHUXQJHQ GHU OHW]WHQ -DKUH LP 7HOHNRPPXQLNDWLRQVEHUHLFK YLHOH 8QWHUQHKPHQ HLQH
$UW 7UDQVQDWLRQDOLVLHUXQJ LP =HLWUDIIHU GXUFKJHPDFKW KDEHQ￿ ’HU UHOHYDQWH 0DUNW
KDW VLFK GDPLW I￿U GLH 8QWHUQHKPHQ LQQHUKDOE ZHQLJHU -DKUH YRQ VWDUN UHJXOLHUWHQ
QDWLRQDOVWDDWOLFKHQ 0lUNWHQ ]XP :HOWPDUNW JHZDQGHOW￿ ’LH HKHPDOLJHQ QDWLRQDOHQ
+HUVWHOOHU ￿+RIOLHIHUDQWHQ￿ VHKHQ VLFK QXQ HLQHU JOREDOHQ .RQNXUUHQ] DXVJHVHW]W￿
=XP DQGHUHQ I￿KUW GHU VFKQHOOH WHFKQRORJLVFKH :DQGHO LQ GLHVHU %UDQFKH ]X HLQHU
9LHOIDOW QHXHU 3URGXNWH XQG ]X N￿U]HUHQ 3URGXNWOHEHQV]\NOHQ￿ GDPLW YHUEXQGHQ
DXFK ]X VWDUN DQVWHLJHQGHQ (QWZLFNOXQJVNRVWHQ￿ ’LH 8QWHUQHKPHQ UHDJLHUHQ DXI
GLHVH QHXHQ 8QVLFKHUKHLWHQ XQG 5LVLNHQ PLW HLQHP PHKU RGHU ZHQLJHU DXVJHSUlJWHQ
8PEDX LKUHU 2UJDQLVDWLRQVVWUXNWXU￿ .HQQ]HLFKQHQG KLHUI￿U LVW HLQH WLHIHUH JOREDOH
$XIVSOLWWXQJ GHU :HUWNHWWH VRZLH GLH ]XQHKPHQGH $Q]DKO LQWHUQDWLRQDOHU .RRSHUD￿
WLRQHQ YRU DOOHP DXFK LQ .HUQEHUHLFKHQ ZLH GHU )RUVFKXQJ XQG (QWZLFNOXQJ ￿)￿(￿￿
￿￿￿￿￿  )NQDCNKUKGTWPIUFTWEM WPF VGEJPQNQIKUEJGT 9CPFGN
6HLW GHQ ￿￿HU -DKUHQ KDEHQ WHFKQRORJLVFKH ,QQRYDWLRQHQ HLQHQ HUKHEOLFKHQ
(LQIOX￿ DXI GHQ 7HOHNRPPXQLNDWLRQVVHNWRU￿ =X QHQQHQ VLQG KLHUEHL LQVEHVRQGHUH
(QWZLFNOXQJHQ LQ GHU 0LNURHOHNWURQLN XQG LP 6RIWZDUHEHUHLFK￿ GLH ’LJLWDOLVLHUXQJ
YRQ 6SUDFK￿EHUWUDJXQJHQ￿ LQQRYDWLYHUH XQG OHLVWXQJIlKLJHUH 9HUPLWWOXQJVHLQULFK￿
WXQJHQ VRZLH QHXH hEHUWUDJXQJVPHGLHQ￿
36 ’DV VFKQHOOH (QWZLFKOXQJVWHPSR LQ GHU
&RPSXWHULQGXVWULH YHUlQGHUWH GDPLW DXFK UDGLNDO GLH WHFKQLVFKHQ 0|JOLFKNHLWHQ LQ
GHU .RPPXQLNDWLRQVLQGXVWULH￿ ’LH EHLGHQ YRUPDOV JHWUHQQWHQ %UDQFKHQ YRQ 7HOH￿
NRPPXQLNDWLRQV￿ XQG &RPSXWHULQGXVWULH EHJDQQHQ VLFK ]X YHUVFKPHO]HQ￿
36 YJO￿ &RUQHOLXV *UDDFN￿ 7HOHNRPPXQLNDWLRQVZLUWVFKDIW LQ GHU (XURSlLVFKHQ 8QLRQ ￿ ,QQRYDWLRQV￿
G\QDPLN￿ 5HJXOLHUXQJVSROLWLN XQG ,QWHUQDWLRQDOLVLHUXQJVSUR]HVVH￿ +HLGHOEHUJ ￿￿￿￿￿ 6￿ ￿￿￿￿￿
(LQ HUVWHU JUR￿HU WHFKQRORJLVFKHU :DQGHO YRQ ]HQWUDOHU %HGHXWXQJ LQ GHU 7H￿
OHNRPPXQLNDWLRQVLQGXVWULH DQ GHP GLHV GHXWOLFK ZLUG￿ EHWUDI GLH ’LJLWDOLVLHUXQJ GHU
9HUPLWWOXQVV\VWHPH XQG YROO]RJ VLFK EHUHLWV LQ GHU ]ZHLWHQ +lOIWH GHU ￿￿HU -DKUH￿
0LW GHU $ENHKU YRQ DQDORJHQ 9HUPLWWOXQJV\VWHPHQ KLQ ]X GLJLWDOHU hEHUWUDJXQJV￿
XQG 9HUPLWWOXQJVWHFKQLN lQGHUWH VLFK GHU JHVDPWH 7HOHNRPPXQLNDWLRQVEHUHLFK
JUXQGOHJHQG￿ +LHU JHODQJ GHU KHXWLJHQ )LUPD 1RUWHO GLH HUVWH ,QVWDOODWLRQ ￿￿￿￿ EHLP
DPHULNDQLVFKHQ %HWUHLEHU $7￿7￿
37 ’XUFK GLHVH IU￿KH ,QVWDOODWLRQ HLQHU QHXHQ
7HFKQRORJLH ￿EHUQDKPHQ 8QWHUQHKPHQ ZLH 1RUWHO GLH 5ROOH HLQHU WHFKQRORJLVFKHQ
)￿KUXQJVSRVLWLRQ ￿ILUVW PRYHU DGYDQWDJH￿￿ ’LHVH 7HFKQRORJLH HQWZLFNHOWH VLFK LQ GHQ
IROJHQGHQ -DKUHQ ]XP 6WDQGDUG￿ VR GD￿ GLH ￿EULJHQ +HUVWHOOHU JH]ZXQJHQ ZDUHQ￿
GLHVHQ :DQGHO HEHQIDOOV YRU]XQHKPHQ￿ 0LW GHU ’LJLWDOLVLHUXQJ ZDQGHOWH VLFK DXFK
GHU 3URGXNWLRQVSUR]H￿ LQ GLHVHP %HUHLFK￿ VR GD￿ GHU +DUGZDUHDQWHLO EHVWlQGLJ ]X
*XQVWHQ GHV 6RIWZDUHDQWHLOV DEQDKP XQG I￿U ￿￿￿￿ QXU QRFK HLQ 9HUKlOWQLV YRQ
￿￿￿￿￿ HUUHLFKW KDW￿
38 ’DPLW HLQKHU JHKW DXFK HLQ :DQGHO LQ GHU 6WUXNWXU GHU %HOHJ￿
VFKDIW￿ ZHJ YRP QRUPDOHQ 3URGXNWLRQVDUEHLWHU XQG KLQ ]X￿ ZLH 5HLFK HV XPVFKUHL￿
EHQ Z￿UGH￿ ¯V\PERODQDO\WLVFKHQ ’LHQVWHQ·￿
39
37 $QJDEHQ HQWQRPPHQ DXV￿ &KULVWRSK ’|UUHQElFKHU HW￿ DO￿￿ 5HJLPHZDQGHO XQG 3UR]H￿NHWWHQUHHQ￿
JLQHHULQJ LQ GHU JOREDOHQ 7HOHNRPPXQLNDWLRQVLQGXVWULH￿ :=% ’LVFXVVLRQ 3DSHU￿ )6 ,, ￿￿￿￿￿￿￿
%HUOLQ ￿￿￿￿￿ 6￿ ￿￿
38 =DKOHQ HQWQRPPHQ DXV￿ *￿ =HLGOHU￿ (XURSlLVFKH 7HOHNRPPXQLNDWLRQ ￿ HLQH 6WDQGRUWEHVWLPPXQJ￿
,Q￿ 9’3, ￿+UVJ￿￿￿ (XURSlLVFKH 7HOHNRPPXQLNDWLRQ￿ ￿￿ 3RVW￿ XQG IHUQPHOGHWHFKQLVFKH )DFKWD￿
JXQJ GHV 9’3, H￿9￿￿ +DQQRYHU ￿￿￿￿￿ 6￿ ￿￿￿￿ =LWLHUW QDFK￿ &KULVWRSK ’|UUHQElFKHU HW￿ DO￿￿ 5HJL￿
PHZDQGHO XQG 3UR]H￿NHWWHQUHHQJLQHHULQJ LQ GHU JOREDOHQ 7HOHNRPPXQLNDWLRQVLQGXVWULH￿ :=%
’LVFXVVLRQ 3DSHU￿ )6 ,, ￿￿￿￿￿￿￿ %HUOLQ ￿￿￿￿￿ 6￿ ￿￿
39 YJO￿ 5REHUW %￿ 5HLFK￿ ’LH QHXH :HOWZLUWVFKDIW ￿ ’DV (QGH GHU QDWLRQDOHQ gNRQRPLH￿ )UDQNIXUW
DP 0DLQ ￿￿￿￿￿ 5REHUW 5HLFK XQWHUWHLOW GLH HLQ]HOQHQ %HUXIH LQ GUHL .DWHJRULHQ￿ XP VRPLW GLH
,QWHUHVVHQVJHJHQVlW]H ￿ ZHU SURILWLHUW XQG ZHU YHUOLHUW LP *OREDOLVLHUXQJVSUR]H￿ ￿ NODUHU DXI]X￿
]HLJHQ￿ ￿￿￿ URXWLQHPl￿LJH 3URGXNWLRQVGLHQVWH￿ ￿￿￿ LQ￿SHUVRQD￿’LHQVWOHLVWXQJHQ￿ ￿￿￿ V\PERODQDO\WL￿
VFKH ’LHQVWH￿ $XI GLHVH OHW]WH .DWHJRULH JHKW 5HLFK EHVRQGHUV HLQ￿ GD VLH ]X GHQ *HZLQQHUQ LP
*OREDOLVLHUXQJVSUR]H￿ JHK|UHQ￿ ,KUH $UEHLWVSOlW]H ZHUGHQ QLFKW DEJHEDXW VRQGHUQ QHKPHQ ]X￿
GDEHL SURILWLHUHQ VLH YRU DOOHP DXFK YRP :DQGHO YRQ GHU 0DVVHQSURGXNWLRQ KLQ ]XU 4XDOLWlWV￿
SURGXNWLRQ￿ 9HUEXQGHQ GXUFK PRGHUQH .RPPXQLNDWLRQVWHFKQRORJLH XQG )OXJ]HXJH N|QQHQ VLH
DQ MHGHP 2UW LQ GHU :HOW DUEHLWHQ￿ +LHUEHL KDQGHOW HV VLFK XP KRFK TXDOLIL]LHUWH ¯3UREOHPO|VHU
XQG ￿LGHQWLIL]LHUHU·￿ ZLH ,QJHQLHXUH￿ ’HVLJQHU￿ %HUDWHU￿ :LVVHQVFKDIWOHU￿ %DQNHU￿ $QZlOWH￿ HWF￿
$OV SUREOHPDWLVFKHU EHVFKUHLEW HU GLH /DJH GHU KHUN|PPOLFKHQ 3URGXNWLRQVDUEHLWHU￿ GD VLH YRQ
HLQHU 6WDQGRUWYHUODJHUXQJ GLUHNW EHWURIIHQ VLQG XQG LKUH 3URGXNWLYLWlW XQG /RKQNRVWHQ HLQHU LQ￿
WHUQDWLRQDOHQ .RQNXUUHQ] DXVJHVHW]W VLQG￿ 6RPLW ZLUG GHXWOLFK￿ GD￿ GLH YHUVFKLHGHQHQ %HUXIV￿
JUXSSHQ DQJHVLFKWV GHV VWlUNHUHUHQ LQWHUQDWLRQDOHQ :HWWEHZHUEV LPPHU PHKU XQWHUVFKLHGOLFKH
,QWHUHVVHQ YHUIROJHQ￿￿￿
,Q GHQ -DKU]HKQWHQ ]XYRU ZDUHQ LQ GHU 7HOHNRPPXQLNDWLRQVLQGXVWULH HKHU LQ￿
NUHPHQWHOOH 9HUlQGHUXQJVSUR]HVVH ]X YHU]HLFKQHQ￿ GLH VLFK YRU DOOHP DXI 3UR]H￿LQ￿
QRYDWLRQHQ EHVFKUlQNWHQ￿ ’LHV ODJ XQWHU DQGHUHP DQ GHQ HQRUP KRKHQ ,QYHVWLWL￿
RQVNRVWHQ I￿U HOHNWURPHFKDQLVFKH $QODJHQ XQG GHP GDUDXV UHVXOWLHUHQGHQ ODQJIULVWL￿
JHQ NDONXOLHUHQGHQ XQG ULVLNRDYHUVHQ (QWVFKHLGXQJVVWLO GHU %HWUHLEHUJHVHOOVFKDIWHQ￿
40
’DV ELVKHULJH $QJHERW GHU %HWUHLEHUJHVHOOVFKDIWHQ EHVFKUlQNWH VLFK LP ZHVHQWOLFKHQ
DXI HLQIDFKH ’LHQVWH￿ ZLH 7HOHJUDSKLH￿ 7HOH[ XQG YRU DOOHP 7HOHIRQLH￿ 0LW GHU 9HU￿
VFKPHO]XQJ GHU %UDQFKHQ HUIROJWH QXQ GLH YLHOIlOWLJH $XVGLIIHUHQ]LHUXQJ YRQ ’LHQ￿
VWHQ XQG 3URGXNWHQ LQ DOOHQ 6HJPHQWHQ GHU .RPPXQLNDWLRQVLQGXVWULH￿
’LH 5HJXOLHUXQJVWUDGLWLRQ GHU 7HOHNRPPXQLNDWLRQVEUDQFKH VWDQG DEHU DQJH￿
VLFKWV GLHVHU (QWZLFNOXQJHQ LQ HLQHP GUDVWLVFKHQ *HJHQVDW] ]XU PDUNWZLUWVFKDIWOL￿
FKHQ 8PJHEXQJ LQ GHU &RPSXWHULQGXVWULH￿ 0LW GHU 9HUVFKPHO]XQJ EHLGHU %UDQFKHQ
ZXUGH DXFK HLQH $QJOHLFKXQJ GHU 5HJXOLHUXQJVSKLORVRSKLHQ QRWZHQGLJ￿
41 ,P =XJH
GHU SROLWLVFKHQ 5HIRUPHQ VWLHJ EHL GHQ %HWUHLEHUJHVHOOVFKDIWHQ GDV .RVWHQEHZX￿W￿
VHLQ￿ GD GLHVH VLFK QXQ DXFK GHP :HWWEHZHUE DXVJHVHW]W VDKHQ￿ ’LHV I￿KUWH ]X HLQHP
$XIO|VXQJVSUR]H￿ GHU ¯YHUWLNDOHQ 4XDVLLQWHJUDWLRQ· ]ZLVFKHQ +HUVWHOOHUILUPHQ XQG
%HWUHLEHUJHVHOOVFKDIWHQ￿
42
)￿U GLH 8QWHUQHKPHQ ZDU GLHVH $XIO|VXQJ GHU ¯YHUWLNDOHQ 4XDVLLQWHJUDWLRQ·
XQG GLH 9LHOIDOW DQ 3URGXNWLQQRYDWLRQHQ YHUEXQGHQ PLW VWHLJHQGHU WHFKQRORJLVFKHU
8QVLFKHUKHLW￿ (LQH )ROJH GHV :DQGHOV ZDU DXFK HLQ HUKHEOLFKHU .RQ]HQWUDWLRQVSUR￿
]H￿ LQQHUKDOE GHU %UDQFKH￿ VR KDW VLFK GLH $Q]DKO GHU HXURSlLVFKHQ 6\VWHPKHUVWHOOHU
VHLW $QIDQJ GHU ￿￿HU -DKUH YRQ HOI DXI I￿QI LP -DKU ￿￿￿￿ YHUULQJHUW￿
43 ’LH ’LJLWDOLVLH￿
UXQJ I￿KUWH DXFK ]X HLQHP 3UHLVYHUIDOO EHL 9HUPLWWOXQJVVWHOOHQ￿ 7HFKQRORJLVFKHU
:DQGHO XQG VLQNHQGH 3UHLVH I￿KUWHQ DXFK ]X N￿U]HUHQ 3URGXNWOHEHQV]\NOHQ￿ ¯+DWWH
40 YJO￿ 3KLOLSS *HQVFKHO￿ 6WDQGDUGV LQ GHU ,QIRUPDWLRQVWHFKQLN ￿ LQVWLWXWLRQHOOHU :DQGHO LQ GHU LQWHU￿
QDWLRQDOHQ 6WDQGDUGLVLHUXQJ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿
41 YJO￿ (XURSlLVFKH .RPPLVVLRQ￿ *U￿QEXFK ￿EHU GLH (QWZLFNOXQJ GHV JHPHLQVDPHQ 0DUNWHV I￿U
7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ XQG 7HOHNRPPXQLNDWLRQVJHUlWH￿ .20 ￿￿￿￿ ￿￿￿￿ %U￿VVHO
￿￿￿￿￿
42 YJO￿ 3KLOLSS *HQVFKHO￿ 6WDQGDUGV LQ GHU ,QIRUPDWLRQVWHFKQLN ￿ LQVWLWXWLRQHOOHU :DQGHO LQ GHU LQWHU￿
QDWLRQDOHQ 6WDQGDUGLVLHUXQJ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿
43 YJO￿ &RUQHOLXV *UDDFN￿ 7HOHNRPPXQLNDWLRQVZLUWVFKDIW LQ GHU (XURSlLVFKHQ 8QLRQ ￿ ,QQRYDWLRQV￿
G\QDPLN￿ 5HJXOLHUXQJVSROLWLN XQG ,QWHUQDWLRQDOLVLHUXQJVSUR]HVVH￿ +HLGHOEHUJ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
VLH EHL HOHNWURPHFKDQLVFKHQ $QODJHQ QRFK EHL ￿￿ -DKUHQ JHOHJHQ￿ VR ODJ VLH EHL GLJL￿
WDOHQ 6\VWHPHQ QXU QRFK EHL ￿￿￿￿￿ -DKUHQ￿·
44 %HL GHQ 8QWHUQHKPHQ VFKOXJ VLFK GLH￿
VHU 9HUlQGHUXQJVSUR]H￿ LQ VWDUN DQVWHLJHQGHQ )￿(￿.RVWHQ QLHGHU￿ ZDV GLH 8QWHU￿
QHKPHQ ZLHGHUXP ]ZDQJ￿ LPPHU JU|￿HUH 0DUNWDQWHLOH ]X JHZLQQHQ￿ ¯1DFK 6FKlW￿
]XQJHQ YRQ 6LHPHQV OLHJW GLH 5HQWDELOLWlWVVFKZHOOH EHL HWZD ￿￿￿ GHV :HOWPDUNWDQ￿
WHLOV XQG N|QQWH QRFK DXI ￿￿￿ VWHLJHQ￿ 6R JUR￿ LVW DEHU￿ DEJHVHKHQ YRP 86￿
DPHULNDQLVFKHQ￿ NHLQ QDWLRQDOHU 0DUNW￿ ’HU JU|￿WH HXURSlLVFKH 0DUNW ￿’HXWVFKODQG￿
KDW HLQHQ :HOWPDUNWDQWHLO YRQ QXU ￿￿￿·
45 ’LH IROJHQGH $EELOGXQJ ]HLJW GHQ HQRUPH
$QVWLHJ YRQ )￿(￿$XVJDEHQ JHPHVVHQ DP 8PVDW] YRQ YHUVFKLHGHQHQ 8QWHUQHKPHQ
DXV GHU 7ULDGHUHJLRQ￿ GLH LP .RPPXQLNDWLRQVVHNWRU HQJDJLHUW VLQG￿
$EE￿ ￿￿ )￿( $XIZDQG LQ 3UR]HQW YRP 8PVDW]
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’LH YRQ GHQ 86$ XQG *UR￿EULWDQQLHQ DQJHVWR￿HQH /LEHUDOLVLHUXQJ GHU 7HOH￿
NRPPXQLNDWLRQVPlUNWH ZDU DOVR LQVEHVRQGHUH DXFK DXVJHO|VW GXUFK GHQ WHFKQLVFKHQ
)RUWVFKULWW XQG GLH 9HUVFKPHO]XQJ GHU %UDQFKHQ YRQ NDXP UHJXOLHUWHU &RPSXWHULQ￿
GXVWULH XQG KRFK UHJXOLHUWHU 7HOHNRPPXQLNDWLRQVLQGXVWULH￿ 0LW GHU /LEHUDOLVLHUXQJ￿
GLH PLWWOHUZHLOH LQ QDKH]X DOOHQ ,QGXVWULHOlQGHUQ GXUFKJHI￿KUW ZXUGH￿ lQGHUWH VLFK
44 3KLOLSS *HQVFKHO￿ 6WDQGDUGV LQ GHU ,QIRUPDWLRQVWHFKQLN ￿ LQVWLWXWLRQHOOHU :DQGHO LQ GHU LQWHUQDWLR￿
QDOHQ 6WDQGDUGLVLHUXQJ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿
45 3KLOLSS *HQVFKHO￿ 6WDQGDUGV LQ GHU ,QIRUPDWLRQVWHFKQLN ￿ LQVWLWXWLRQHOOHU :DQGHO LQ GHU LQWHUQDWLR￿
QDOHQ 6WDQGDUGLVLHUXQJ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿
I￿U GLH 8QWHUQHKPHQ GHU .RPPXQLNDWLRQVLQGXVWULH HLQHUVHLWV GLH UHOHYDQWH 0DUNW￿
JU|￿H XQG GLH $Q]DKO GHU ZHOWZHLWHQ .RQNXUUHQWHQ￿ ,Q HLQLJHQ 6HJPHQWHQ NDQQ
HLQH JHRJUDSKLVFKH $EJUHQ]XQJ GHV 0DUNWHV QLFKW PHKU YRUJHQRPPHQ ZHUGHQ￿
$QGHUHUVHLWV lQGHUWH VLFK DXFK GDV 6HOEVWYHUVWlQGQLV GHU 8QWHUQHKPHQ ￿ZHJ YRQ GHU
UHLQHQ ,QYHVWLWLRQVJ￿WHULQGXVWULH KLQ ]X HLQHU .RPELQDWLRQ DXV ,QYHVWLWLRQV￿ XQG
.RQVXPJ￿WHULQGXVWULH￿￿ *HUDGH DXFK LP %HUHLFK GHU (QGJHUlWH KDEHQ VLFK KLHU LQ
GHQ OHW]WHQ -DKU]HKQWHQ ]DKOUHLFKH 1HXHQWZLFNOXQJHQ￿ ZLH )D[JHUlWH￿ 0RGHPV XQG
&HOOXODU SKRQHV￿ DP 0DUNW GXUFKJHVHW]W XQG KDEHQ GDPLW QLFKW QXU GLH %UDQFKH GHU
.RPPXQLNDWLRQVLQGXVWULH UDGLNDO YHUlQGHUW￿
￿￿￿￿￿  +PPQXCVKQPUYGVVDGYGTD WPF %NWUVGTDKNFWPI
0LW GHP ]XHUVW GXUFKJHI￿KUWHQ :DQGHO ]XU ’LJLWDOWHFKQRORJLH XQG HLQHU IU￿K￿
]HLWLJHQ /LEHUDOLVLHUXQJ XQG ’HUHJXOLHUXQJ GHV %HWUHLEHUPDUNWHV￿ JHSDDUW PLW HLQHU
KRKHQ ,QQRYDWLRQVJHVFKZLQGLJNHLW GHU GRUW DQVlVVLJHQ 8QWHUQHKPHQ￿ ZXUGH GHU
QRUGDPHULNDQLVFKH 0DUNW ZHOWZHLW ]XP ¯/HDG￿0DUNW· LQ 6DFKHQ .RPPXQLNDWLRQ￿
VWHFKQRORJLH￿ )￿U GLHVH (QWZLFNOXQJ NDQQ HLQH 9LHO]DKO YRQ *U￿QGHQ JHQDQQW ZHU￿
GHQ￿ GHUHQ =XVDPPHQKDQJ LP WKHRUHWLVFKHQ 7HLO GLHVHU $UEHLW EHUHLWV HUOlXWHUW ZXU￿
GH￿ ZLH EHLVSLHOVZHLVH GLH DQVSUXFKVYROOHQ 1DFKIUDJHEHGLQJXQJHQ LP QRUGDPHULNDQL￿
VFKHQ 0DUNW￿ GHU KRFKNRPSHWLWLYH :HWWEHZHUE ]ZLVFKHQ I￿KUHQGHQ 8QWHUQHKPHQ
GHU .RPPXQLNDWLRQVLQGXVWULH RGHU GLH ([LVWHQ] VWDUNHU %UDQFKHQFOXVWHU E]Z￿ UHJLR￿
QDOHU 1HW]ZHUNH￿
6ROFKH UHJLRQDOHQ 1HW]ZHUNH VSLHOHQ JHUDGH LP ,QQRYDWLRQVZHWWEHZHUE YRQ
+LJK￿7HFK ,QGXVWULHQ HLQH ZHVHQWOLFKH 5ROOH￿ ’DV ZRKO EHNDQQWHVWH %HLVSLHO KLHU LVW
GDV 6LOOLFRQ 9DOOH\ LQ .DOLIRUQLHQ￿
46 ’RUW GRPLQLHUHQ LP .RPPXQLNDWLRQVVHNWRU YRU
DOOHP 8QWHUQHKPHQ ZLH &LVFR￿ GLH VLFK PLWWHOV ,QWHUQHW 7HFKQRORJLH ￿,3￿7&3￿ XQG
5RXWLQJ DXFK LQ GHQ 0DUNW I￿U 9HUPLWWOXQJVVWHOOHQ GUlQJHQ￿ (LQ ZHLWHUHV &OXVWHU
ZlUH GLH 5HJLRQ XP 5DOHLJK￿1RUWK &DUROLQD￿ ZR HEHQIDOOV DXFK YLHOH LQWHUQDWLRQDOH
8QWHUQHKPHQ ZLH )XMLWVX PLW GHU (QWZLFNOXQJ YRQ %UHLWEDQG￿
9HUPLWWOXQJVWHFKQRORJLHQ RGHU (ULFVVRQ PLW )￿( LP 0RELOIXQNEHUHLFK DQJHVLHGHOW
46 YJO￿ EHLVSLHOVZHLVH 0DQXHOO &DVWHOOV￿ 7KH ,QIRUPDWLRQ $JH ￿ (FRQRP\￿ 6RFLHW\ DQG &XOWXUH ￿7KH
5LVH RI WKH 1HWZRUN 6RFLHW\￿ 9ROXPH ,￿￿ 2[IRUG ￿￿￿￿￿ 6￿ ￿￿ II￿￿￿
VLQG￿
47 $XFK LQ .DQDGD H[LVWLHUHQ VROFKH DXVJHSUlJWHQ UHJLRQDOHQ 1HW]ZHUNH LP %H￿
UHLFK GHU .RPPXQLNDWLRQVWHFKQRORJLH￿ ZLH GLH IROJHQGH $EELOGXQJ YHUGHXWOLFKW￿ 6R
JLOW GLH 5HJLRQ 2WWDZD￿.DQDWD LQ %H]XJ DXI 7HOHNRPPXQLNDWLRQ DOV HLQH $UW ¯6LOOL￿
FRQ 9DOOH\· GHV 1RUGHQV￿
$EE￿ ￿￿ %HLVSLHO￿&OXVWHU GHU 5HJLRQ 2WWDZD ￿ .DQDWD
High-Tech-Unternehmen in der Region Ottawa / Kanata
Bell-Northern Research 5.500 B.
Digital Equipment of Canada 2.400 B.
Newbridge Networks Corporation 1.800 B.
Mitel Corporation 1.500 B.
Nortel North America Components1.000 B.
Computing Devices Canada    750 B.
SHL Systemhouse   600 B.
ISM Information Systems   600 B.
Andersen Consulting   500 B.
Cognos Inc.   495 B.
Corel Corporation 460 B.
Nordion International 420 B.
Telsat Canada 400 B.
Gandalf Technologies  375 B.
JDS Fitel 350 B.
DMR Group 350 B.
Spar Aerospace 329 B.
PRIOR Data Sciences 305 B.
Oracle Corporation 300 B.
Canadian Marconi 300 B.
Quelle: Ottawa-Carleton Economic Development Corp. (1996)
(LQ ZLFKWLJHU *UXQG I￿U GLHVHV &OXVWHU ZDUHQ GLH GRUW DQVlVVLJHQ )RUVFKXQJV￿
ODERUV YRQ %HOO .DQDGD￿ ,Q GLHVHU 5HJLRQ VLQG KHXWH HLQH 9LHO]DKO YRQ 8QWHUQHKPHQ
DXV GLHVHU %UDQFKH XQG YHUZDQGWHQ ,QGXVWULHQ XQG PLW LKQHQ DXFK HLQ *UR￿WHLO GHU
)RUVFKXQJVDNWLYLWlWHQ DQJHVLHGHOW￿ =ZHL 8QWHUQHKPHQ DXV GHQ QDFKIROJHQGHQ %HL￿
VSLHOHQ ￿1RUWHO XQG 1HZEULGJH￿ HQWVSULQJHQ HEHQIDOOV GLHVHP &OXVWHU￿
%HLP :DQGHO ]XU ’LJLWDOLVLHUXQJ YRQ 9HUPLWWOXQJVVWHOOHQ Ol￿W VLFK VHKU JXW
DXFK GLH QHJDWLYH :LUNXQJ YHUVFKLHGHQVWHU )DNWRUHQ LQQHUKDOE HLQHV &OXVWHUV ]HLJHQ￿
$P %HLVSLHO GHU MDSDQLVFKHQ 7HOHNRPPXQLNDWLRQVLQGXVWULH I￿KUWH GDV =XVDPPHQ￿
ZLUNHQ GHU HLQ]HOQHQ )DNWRUHQ XQG GLH HQJH LQVWLWXWLRQHOOH QDWLRQDOH (LQELQGXQJ ]X
47 ]X )RUVFKXQJVDNWLYLWlWHQ YRQ )XMLWVX LQ 5DOHLJK YJO￿ )DOOVWXGLH LQ￿ &KULVWRSK ’|UUHQElFKHU HW￿ DO￿￿
*OREDOLVLHUXQJ YRQ 3URGXNWLRQVVWUXNWXUHQ ￿ HLQH DUEHLWV￿ XQG LQGXVWULHSROLWLVFKH $QDO\VH JOREDOHU
(QWZLFNOXQJVYHUE￿QGH￿ :=% ’LVFXVVLRQ 3DSHU￿ )6 ,, ￿￿￿￿￿￿￿ %HUOLQ ￿￿￿￿￿ 6￿ ￿￿￿ II￿￿
HLQHP 9HUOXVW DQ :HWWEHZHUEVIlKLJNHLW LQ GLHVHP 0DUNWVHJPHQW￿ ’XUFK GLHVH .RQ￿
VWHOODWLRQHQ LQQHUKDOE HLQHV &OXVWHUV NRQQWH GLH *HVFKZLQGLJNHLW GHU ,QQRYDWLRQ LP
VLFK ZDQGHOQGHQ :HWWEHZHUE QLFKW QDFKYROO]RJHQ ZHUGHQ￿ (LQH ZLFKWLJH 5ROOH
VSLHOHQ KLHUEHL GLH WUDGLWLRQHOO NDUWHOOlKQOLFKHQ￿ HQJHQ %H]LHKXQJHQ ]ZLVFKHQ GHU
PlFKWLJHQ %HWUHLEHUJHVHOOVFKDIW 1LSSRQ 7HOHJUDSK DQG 7HOHSKRQ ￿177￿ XQG GHQ
+RIOLHIHUDQWHQ ZLH 1(&￿ )XMLWVX￿ +LWDFKL XQG 2.,￿ 177￿ DXVJHVWDWWHW PLW JUR￿HQ
)￿(￿.DSD]LWlWHQ￿ EHDQVSUXFKWH GDEHL I￿U VLFK HLQH )￿KUXQJVUROOH I￿U GLH ODQJIULVWLJH
WHFKQRORJLVFKH (QWZLFNOXQJ XQG I￿KUWH JHPHLQVDP PLW GHQ +HUVWHOOHUQ *UXQGODJHQ￿
IRUVFKXQJ GXUFK￿
48 ’LH +HUVWHOOHU ZDUHQ GDQQ I￿U GLH (QWZLFNOXQJ NRQNUHWHU 3UR￿
GXNWH ]XVWlQGLJ XQG HUKLHOWHQ GDI￿U HLQHQ JDUDQWLHUWHQ 7HLO GHV %HVFKDIIXQJVYROX￿
PHQV￿
49 ’LHVH HQJH %LQGXQJ YRQ +HUVWHOOHULQGXVWULH XQG %HWUHLEHU I￿KUWH ]X HLQHU
HLQVHLWLJHQ $XVULFKWXQJ GHU 3URGXNWH DQ GLH %HG￿UIQLVVH YRQ 177￿ $Q GLHVHU VWDU￿
NHQ 6WHOOXQJ YRQ 177 KDW VLFK DXFK GXUFK /LEHUDOLVLHUXQJVVFKULWWH 0LWWH GHU ￿￿HU
QRFK QLFKW YLHO JHlQGHUW￿ ,P %HUHLFK GHU 9HUPLWWOXQJVVWHOOHQ ]HLJWH VLFK GDQQ HLQH
XQWHUVFKLHGOLFKH (QWZLFNOXQJ LQ -DSDQ XQG 1RUGDPHULND￿ ¯177 HQWVFKLHG VLFK GD￿
PDOV GHXWOLFK VSlWHU DOV ]￿%￿ $7￿7 RGHU %HOO .DQDGD ]XP hEHUJDQJ YRQ GHU DQDOR￿
JHQ ]XU GLJLWDOHQ 9HUPLWWOXQJVWHFKQLN·￿
50 )￿U GLH +HUVWHOOHU ZDU GLHVHU WHFKQRORJL￿
VFKH 5￿FNVWDQG PLW HUKHEOLFKHQ 6FKZLHULJNHLWHQ EHL GHU 3RVLWLRQLHUXQJ DXI GHQ LQ￿
WHUQDWLRQDOHQ 0lUNWHQ YHUEXQGHQ￿ $XFK LQ ’HXWVFKODQG EHVWDQG HLQH WUDGLWLRQHOO
HQJH 9HUELQGXQJ ]ZLVFKHQ +HUVWHOOHULQGXVWULH XQG %HWUHLEHUJHVHOOVFKDIW￿ DOOHUGLQJV
ZDU GLH )RNXVVLHUXQJ GXUFK HLQH VWDUNH ([SRUWRULHQWLHUXQJ GHU +HUVWHOOHU DXFK LQ
GLHVHP %HUHLFK QLFKW VR HQJ￿ VR GD￿ KLHU EHUHLWV YRU GHP (LQVDW] LQ ’HXWVFKODQG
GLJLWDOH 9HUPLWWOXQJVVWHOOHQ I￿U GHQ LQWHUQDWLRQDOHQ 0DUNW SURGX]LHUW ZXUGHQ￿
(LQ DQGHUHV %LOG HUJLEW VLFK LQ -DSDQ LP %HUHLFK GHU (QGJHUlWHKHUVWHOOHU￿ +LHU
]HLJHQ VLFK GLH WUDGLWLRQHOO DXVJHVSURFKHQ VWDUNHQ &OXVWHU LP %HUHLFK GHU JHVDPWHQ
¯FRQVXPHU HOHFWURQLFV·￿ ,Q GLHVHQ %UDQFKHQ KHUUVFKW HLQ DXVJHVSURFKHQ KDUWHU
:HWWEHZHUE LQQHUKDOE -DSDQV￿ LQ GHP GXUFK DQVSUXFKVYROOH LQOlQGLVFKH 1DFKIUD￿
48 YJO￿ 0DUWLQ )UDQVPDQ￿ -DSDQ￿V &RPSXWHU DQG &RPPXQLFDWLRQ ,QGXVWU\ ￿ WKH HYROXWLRQ RI LQGXVWUL￿
DO JLDQWV DQG JOREDO FRPSHWLWLYHQHVV￿ 2[IRUG ￿￿￿￿￿ 6￿ ￿￿ II￿
49 YJO￿ &KULVWRSK ’|UUHQElFKHU HW￿ DO￿￿ 5HJLPHZDQGHO XQG 3UR]H￿NHWWHQUHHQJLQHHULQJ LQ GHU JOREDOHQ
7HOHNRPPXQLNDWLRQVLQGXVWULH￿ :=% ’LVFXVVLRQ 3DSHU￿ )6 ,, ￿￿￿￿￿￿￿ %HUOLQ ￿￿￿￿￿ 6￿ ￿￿
50 &KULVWRSK ’|UUHQElFKHU HW￿ DO￿￿ 5HJLPHZDQGHO XQG 3UR]H￿NHWWHQUHHQJLQHHULQJ LQ GHU JOREDOHQ
7HOHNRPPXQLNDWLRQVLQGXVWULH￿ :=% ’LVFXVVLRQ 3DSHU￿ )6 ,, ￿￿￿￿￿￿￿ %HUOLQ ￿￿￿￿￿ 6￿ ￿￿￿￿
JHVWUXNWXUHQ DOOH ,QQRYDWLRQHQ EHUHLWZLOOLJ DXIJHQRPPHQ ZHUGHQ￿ ’LHVHU KHLPLVFKH
:HWWEHZHUE VFKDIIW GDPLW DXFK GLH %HGLQJXQJHQ I￿U GHQ JOREDOHQ (UIROJ GHU MDSDQL￿
VFKHQ +HUVWHOOHULQGXVWULH￿ (V ]HLJHQ VLFK DXFK ]DKOUHLFKH 6\QHUJLHHIIHNWH ]ZLVFKHQ
GHQ %UDQFKHQ RGHU ]XOLHIHUQGHQ %HWULHEHQ￿ ’LHV ZLUG EHVRQGHUV GHXWOLFK DP %HL￿
VSLHO GHU YLHOHQ MDSDQLVFKH 8QWHUQHKPHQ￿ GLH DXV XQWHUVFKLHGOLFKHQ %UDQFKHQ VWDP￿
PHQG￿ ]X +HUVWHOOHUQ YRQ )D[￿*HUlWHQ ZXUGHQ XQG VLFK GDPLW JHJHQVHLWLJ ]X QHXHQ
,QQRYDWLRQHQ DQVSRUQWHQ￿ ¯%HL GHQ 7HOHID[JHUlWHQ NDPHQ HLQLJH (LQVWHLJHU YRQ GHQ
)RWRDSSDUDWHQ ￿&DQRQ￿ 5LFRK￿ 0LQROWD￿ .RQLFD￿￿ DQGHUH YRQ GHQ %￿URPDVFKLQHQ
￿0DWVXVKLWD￿ 6KDUS￿ 7RVKLED￿ XQG ZLHGHU DQGHUH YRQ GHU 7HOHNRPPXQLNDWLRQ ￿1(&￿
)XMLWVX￿ 2NL￿￿ %UDQFKHQQHXOLQJH EULQJHQ .HQQWQLVVH DXV GHQ XQWHUVFKLHGOLFKVWHQ
*HELHWHQ HLQ XQG NXUEHOQ GLH ,QQRYDWLRQ ZHLWHU DQ￿·
51
’HU WHFKQRORJLVFKH :DQGHO VWlUNW DOOHUGLQJV QLFKW QXU UHJLRQDOH 1HW]ZHUN￿
VWUXNWXUHQ￿ VRQGHUQ I|UGHUW DXFK GLH %LOGXQJ YRQ VWUDWHJLVFKHQ 1HW]ZHUNHQ￿ 1HW]￿
ZHUNVWUXNWXUHQ ]HLFKQHQ VLFK KLHUEHL LQQHUKDOE GHU 8QWHUQHKPHQ DE￿ GLHVH VLQG JH￿
NHQQ]HLFKQHW GXUFK GLH YHUWLNDOH ’HVLQWHJUDWLRQ XQG .RQ]HQWUDWLRQ DXI .HUQNRP￿
SHWHQ]HQ GHU HLQ]HOQHQ 8QWHUQHKPHQVHLQKHLWHQ￿ 8QWHUQHKPHQ ZLH (ULFVVRQ KDEHQ
VLFK LQ GLHVHP =XVDPPHQKDQJ QDKH]X DXVVFKOLH￿OLFK DXI GLH %HUHLFKH 0RELOIXQN
XQG GLJLWDOH 9HUPLWWOXQJVV\VWHPH NRQ]HQWULHUW￿ DXI GLH 2UJDQLVDWLRQVVWUXNWXU YRQ
(ULFVVRQ ZLUG GDEHL LP IROJHQGHQ QRFK QlKHU HLQJHJDQJHQ￿
(LQH ZLFKWLJH 5ROOH VSLHOHQ DEHU DXFK XQWHUQHKPHQV￿EHUJUHLIHQGH 1HW]ZHUN￿
VWUXNWXUHQ￿ ,Q GHQ +LJK 7HFK￿%UDQFHQ VLQG HV YRU DOOHP GLH JUR￿H WHFKQRORJLVFKH
8QVLFKHUKHLW ￿EHU ]XN￿QIWLJH (QWZLFNOXQJVSIDGH VRZLH GLH JHVWLHJHQHQ )￿(￿
.RVWHQ￿ ZHOFKH GLH 8QWHUQHKPHQ ]X HQJHUHQ .RRSHUDWLRQHQ YHUDQODVVHQ￿ XP 5LVL￿
NHQ ]X PLQLPLHUHQ￿ ¯,QVEHVRQGHUH LQ 1RUGDPHULND￿ GHP 0DUNW￿ GHP DXIJUXQG YRQ
,QQRYDWLRQVSUR]HVVHQ XQG ,QQRYDWLRQVJHVFKZLQGLJNHLW GLH )XQNWLRQ GHV /HDG￿
0DUNWHV ]XJHZLHVHQ ZLUG￿ KDW VHLW %HJLQQ GHU ￿￿HU -DKUH HLQ 3UR]H￿ YRQ )XVLRQHQ￿
8QWHUQHKPHQV￿EHUQDKPHQ XQG .RRSHUDWLRQHQ HLQJHVHW]W￿ GHU GHXWOLFK PDFKW￿ GD￿
GLH )LUPHQ VLFK LQ GLHVHP VLFK YHUlQGHUQGHQ 0DUNW QHX SRVLWLRQLHUHQ XQG XPJUXS￿
SLHUHQ￿·
52 ’HU $QVWLHJ GHU XQWHUQHKPQV￿EHUJUHLIHQGHQ .RRSHUDWLRQHQ GHU OHW]HQ
51 0LFKDHO (￿ 3RUWHU￿ 1DWLRQDOH :HWWEHZHUEVYRUWHLOH￿ :LHQ ￿￿￿￿￿ 6￿ ￿￿￿ I￿
52 &KULVWRSK ’|UUHQElFKHU HW￿ DO￿￿ 5HJLPHZDQGHO XQG 3UR]H￿NHWWHQUHHQJLQHHULQJ LQ GHU JOREDOHQ
7HOHNRPPXQLNDWLRQVLQGXVWULH￿ :=% ’LVFXVVLRQ 3DSHU￿ )6 ,, ￿￿￿￿￿￿￿ %HUOLQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿
-DKUH YHUDQVFKDXOLFKW GLHVHQ :DQGHO￿ ’LH IROJHQGH $EELOGXQJ ]HLJW GHQ GHXWOLFKHQ
$QVWLHJ LQ GHU $Q]DKO GHU MlKUOLFK QHX HLQJHJDQJHQHQ $OOLDQ]HQ LQ GHQ UHOHYDQWHQ
+LJK 7HFK￿%UDQFKHQ YRU DOOHP ZlKUHQG GHU DFKW]LJHU -DKUH￿
$EE￿ ￿￿ 6WUDWHJLVFKH $OOLDQ]HQ LQ +LJK￿7HFK %UDQFKHQ
Anzahl der neu eingegangen strategischen Allianzen 
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6WUDWHJLVFKH XQG UHJLRQDOH 1HW]ZHUNH VSLHOHQ LQ LKUHU .RPELQDWLRQ EHL ,QWHU￿
QDWLRQDOLVLHUXQJVVWUDWHJLHQ DXI 8QWHUQHKPHQVHEHQH HLQH JUR￿H 5ROOH￿ ZLH GLH QDFK￿
IROJHQGHQ %HLVSLHOH YHUGHXWOLFKHQ￿
￿￿￿￿￿  9CPFGN FGT 1TICPKUCVKQPUHQTO CWH 7PVGTPGJOGPUGDGPG
%HL GLHVHP RUJDQLVDWRULVFKHQ :DQGHO KDQGHOW HV VLFK GXUFKDXV XP HLQHQ DOO￿
JHPHLQHQ 7UHQG￿ ZDV VLFK GDUDQ ]HLJW￿ GD￿ VHOEVW JUR￿H HWKQR]HQWULVFK JHSUlJWH XQG
KLHUDUFKLVFK VWUXNWXULHUWH .RQ]HUQH ZLH 6LHPHQV KLHU LQ GHQ OHW]WHQ -DKUHQ HLQHQ
6WUDWHJLHZHFKVHO YROO]RJHQ KDEHQ￿ ’LH ELVKHULJH ,QWHUQDWRQDOLVLHUXQJVVWUDWHJLH YRQ
6LHPHQV EHVWDQG HKHU LQ GHU XQWHUQHKPHQVUHFKWOLFKHQ %HWHLOLJXQJ RGHU hEHUQDK￿
PHQ DXVOlQGLVFKHU 8QWHUQHKPHQ XQG GHUHQ YHUWLNDOH ,QWHJUDWLRQ DOV 7RFKWHUXQWHU￿
QHKPHQ LQ GHQ 0XWWHUNRQ]HUQ￿ ’LHVHU :HJ GHU ,QWHUQDWLRQDOLVLHUXQJ NDQQ ]ZDU EHL
6LHPHQV ZHLWHU IRUWJHVHW]W ZHUGHQ￿ GD GHU .RQ]HUQ JHVSHLVW GXUFK VHLQHQ HKHPDOL￿
JHQ +RIOLHIHUDQWHQVWDWXV EHL ￿([￿￿0RQRSROLVWHQ￿ VHL HV LP 7HOHNRPPXQLNDWLRQVVHN￿
WRU DEHU DXFK LP (QHUJLHVHNWRU RGHU LP |IIHQWOLFKHQ 9HUNHKUVZHVHQ￿ ￿EHU JUR￿H
ILQDQ]LHOOH 5HVVRXUFHQ YHUI￿JW￿ ’HQQRFK ]HLJW VLFK YRU DOOHP DXFK LP 7HOHNRPPXQL￿
NDWLRQVVHNWRU￿ DXVJHO|VW GXUFK JUR￿H WHFKQRORJLVFKH 8QVLFKHUKHLWHQ ￿EHU ]XN￿QIWLJH
(QWZLFNOXQJVSIDGH￿ HLQH 1RWZHQGLJNHLW ]XU WLHIJUHLIHQGHQ 1HXVWUXNWXULHUXQJ￿￿￿
$Q]HLFKHQ I￿U GLHVHQ :DQGHO ZHUGHQ EHVRQGHUV LQ GHU 1HXRUJDQLVDWLRQ YRQ
)￿(￿$NWLYLWlWHQ GHXWOLFK￿ %HLVSLHOKDIW VROO GLHV DQKDQG GHU VWUDWHJLVFKHQ $OOLDQ]
]ZLVFKHQ 6LHPHQV LP *HVFKlIWVEHUHLFK gIIHQWOLFKH 1HW]H￿%UHLWEDQGQHW]H ￿g1￿%1￿
XQG 1HZEULGJH 1HWZRUNV LP *HVFKlIWVEHUHLFK $70￿QHW ]XU (QWZLFNOXQJ HLQHU
JHPHLQVDPHQ GLJLWDOHQ %UHLWEDQGYHUPLWWOXQJVWHFKQRORJLH $70 ￿$V\QFKURQXV
7UDQVIHU 0RGH￿ JH]HLJW ZHUGHQ￿
53 ’LH %UHLWEDQGYHUPLWWOXQJVWHFKQRORJLH LVW GDEHL
HLQH GHU +RFKJHVFKZLQGLJNHLWVWHFKQRORJLHQ ]XU WHFKQLVFKHQ $XVVWDWWXQJ GHU 1HW￿
]LQIUDVWUXNWXU YRQ ¯,QIRUPDWLRQ￿+LJKZD\V·￿ ’LH WHFKQRORJLVFKH 8QVLFKHUKHLW EH￿
VWHKW GDULQ￿ GD￿ QHEHQ GHU $70￿7HFKQRORJLH VHLW 0LWWH GHU ￿￿HU -DKUH QRFK ZHLWHUH
$OWHUQDWLYHQ GHU VFKQHOOHQ 9HUPLWWOXQJVWHFKQLN H[LVWLHUHQ￿ ZLH EHLVSLHOVZHLVH ;￿
’6/P￿ HLQHU 6FKPDOEDQGWHFKQRORJLH PLW JHVWHLJHUWHU /HLVWXQJVIlKLJNHLW RGHU GLH
ZHLWHUH (QWZLFNOXQJ YRQ ,QWHUQHWWHFKQRORJLHQ ZLH 7&3￿,3￿ GLH YRU DOOHP YRQ QRUG￿
DPHULNDQLVFKHQ )LUPHQ ZLH &LVFR RGHU 1RUWHO YHUIROJW ZLUG￿
54
’LH VWUDWHJLVFKH $OOLDQ] ]ZLVFKHQ 6LHPHQV XQG 1HZEULGJH ZXUGH LP )U￿KMDKU
￿￿￿￿ YHUWUDJOLFK YHUHLQEDUW￿ ’LH DPELWLRQLHUWHQ =LHOH GHU $OOLDQ] VLQG GLH :HOWPDUNW￿
I￿KUHUVFKDIW LP %HUHLFK GHU QHXHQ $70 7HFKQRORJLH ZHLWHU DXV]XEDXHQ XQG JH￿
PHLQVDP GLH 3URGXNWSDOHWWH XQG GHUHQ 9HUPDUNWXQJ YRUDQ ]X WUHLEHQ￿ PDQ N|QQWH
GDKHU I￿U GLHVH $OOLDQ] DXFK GHQ HWZDV DOWPRGLVFK JHZRUGHQHQ %HJULII GHV .DUWHOOV
YHUZHQGHQ￿
%HL GLHVHU .RRSHUDWLRQ KDQGHOW HV VLFK XP HLQH KRUL]RQWDOH 3URGXNWHQWZLFN￿
OXQJVNRRSHUDWLRQ RKQH JHJHQVHLWLJH .DSLWDOEHWHLOLJXQJ￿ +LHULQ ]HLJW VLFK HLQH $ENHKU
YRQ GHU ELVKHULJHQ 6LHPHQV￿6WUDWHJLH GHU YHUWLNDOHQ ,QWHJUDWLRQ KLQ ]XU KRUL]RQWDOHQ
=XVDPPHQDUEHLW￿ ’DPLW ODVVHQ VLFK $OOLDQ]YRUWHLOH EHL JOHLFK]HLWLJHU (UKDOWXQJ GHV
)OH[LELOLWlWVSRWHQWLDOV QXW]HQ￿ ¯(V JLOW DOV JHHLJQHWHV .RRUGLQDWLRQVV\VWHP￿ XP SR￿
WHQWLHOOH 9RUWHLOH KRUL]RQWDOHU 6HOEVWNRRUGLQDWLRQ LQ 1HW]ZHUNVWUXNWXUHQ ]X UHDOLVLH￿
UHQ￿ GLH HIIL]LHQWH 1XW]XQJ XQWHUVFKLHGOLFKHU 6WlUNHQ LQ .RRSHUDWLRQHQ XQG GLH
53 %HLVSLHO HQWQRPPHQ GHU HUVWHQ )DOOVWXGLH LQ￿ &KULVWRSK ’|UUHQElFKHU HW￿ DO￿￿ 5HJLPHZDQGHO XQG
3UR]H￿NHWWHQUHHQJLQHHULQJ LQ GHU JOREDOHQ 7HOHNRPPXQLNDWLRQVLQGXVWULH￿ :=% ’LVFXVVLRQ 3D￿
SHU￿ )6 ,, ￿￿￿￿￿￿￿ %HUOLQ ￿￿￿￿￿ 6￿ ￿￿ II￿
54 YJO￿ GD]X￿ &KULVWRSK ’|UUHQElFKHU HW￿ DO￿￿ 5HJLPHZDQGHO XQG 3UR]H￿NHWWHQUHHQJLQHHULQJ LQ GHU
JOREDOHQ 7HOHNRPPXQLNDWLRQVLQGXVWULH￿ :=% ’LVFXVVLRQ 3DSHU￿ )6 ,, ￿￿￿￿￿￿￿ %HUOLQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿
1XW]XQJ YRQ )OH[LELOLWlW￿·
55 ’LHVHV %HLVSLHO PDUNLHUW GDPLW GXUFKDXV HLQHQ JHQHUHO￿
OHQ 7UHQG ]X KRUL]RQWDOHQ .RRSHUDWLRQHQ XQG HLQH $ENHKU YRQ YHUWLNDOHQ ,QWHJUDWL￿
RQVVWUDWHJLHQ￿ :LU HUOHEHQ ]XU =HLW QLFKW GDV (QGH YRQ PlFKWLJHQ XQG JUR￿HQ .RQ￿
]HUQHQ￿ DEHU ZLU EHREDFKWHQ GLH .ULVH GHV WUDGLWLRQHOOHQ 8QWHUQHKPHQVPRGHOOV￿
ZHOFKHV LQ GHU 2UJDQLVDWLRQ DXI YHUWLNDOHU ,QWHJUDWLRQ XQG KLHUDUFKLVFKHQ 6WUXNWXUHQ
EDVLHUW￿
56
$OV &RPPLWWPHQW DQ GLH $OOLDQ] ZXUGH YRQ 6LHPHQV JOHLFK]HLWLJ LQ .DQDWD￿
GHP 6WDQGRUW YRQ 1HZEULGJH￿ HLQ HLJHQHV (QWZLFNOXQJV]HQWUXP DXIJHEDXW￿ LQ GHP
(QWZLFNOXQJVLQJHQLHXUH DXV GHU 5HJLRQ ]XVDPPHQ PLW HLQLJHQ 6WDPPKDXVHQWZLFN￿
OHUQ DUEHLWHQ￿ ¯0LW GHU ,QWHUQDWLRQDOLVLHUXQJ YRQ (QWZLFNOXQJVDNWLYLWlWHQ LP 5DKPHQ
GHU $OOLDQ] PLW 1HZEULGJH KDW GLH *HVFKlIWVHLQKHLW g1￿%1 HLQHQ 7HLO LKUHU .HUQ￿
SUR]HVVH LP QRUGDPHULNDQLVFKHQ 0DUNW YHUDQNHUW XQG GDU￿EHU KLQDXV GXUFK GHQ
$XIEDX GHV (QWZLFNOXQJV]HQWUXPV OlQJHUIULVWLJ DQJHOHJWH LQVWLWXWLRQHOOH 6WUXNWXUHQ
HWDEOLHUW￿·
57 1HEHQ GHQ 9RUWHLOHQ GHU VWUDWHJLVFKHQ $OOLDQ] PLW HLQHP LQ EH]XJ DXI
%UHLWEDQGWHFKQRORJLH VSH]LDOLVLHUWHQ 3DUWQHU DXV GHP ¯/HDG￿0DUNW· ZHUGHQ DXFK
JOHLFK]HLWLJ UHJLRQDOH 1HW]ZHUNVWUXNWXUHQ GXUFK GHQ $XIEDX HLJHQHU )RUVFKXQJVND￿
SD]LWlWHQ LP &OXVWHU JHQXW]W￿
6FKRQ ZHVHQWOLFK ZHLWHU YRUDQJHVFKULWWHQ LP 6LQQH HLQHU 7UDQVQDWLRQDOLVLHUXQJ
VLQG 8QWHUQHKPHQ ZLH 1RUWKHUQ 7HOHFRP ￿1RUWHO￿ RGHU (ULFVVRQ￿ %HLGHQ 8QWHU￿
QHKPHQ JHODQJ HLQ PRGXODUHU $XIEDX GHU 6RIWZDUH I￿U GLH 9HUPLWWOXQJVVWHOOHQ￿ VR
GD￿ HLQ ¯JOREDOHV 3URGXNW· PLW UHODWLY JHVHKHQ JHULQJHUHQ .RVWHQ DQ GLH XQWHU￿
VFKLHGOLFKHQ QDWLRQDOHQ 7HOHIRQV\VWHPH DQJHSD￿W ZHUGHQ NDQQ￿
58
’DV NDQDGLVFKH 8QWHUQHKPHQ 1RUWHO ]lKOW ZHOWZHLW ]X GHQ I￿QI JU|￿WHQ +HU￿
VWHOOHUQ YRQ 7HOHNRPPXQLNDWLRQVDXVU￿VWXQJHQ￿ EHUHLWV LQ GHQ ￿￿HU -DKUHQ QXW]WH GDV
8QWHUQHKPHQ VHLQHQ 9RUVSUXQJ LQ GHU ’LJLWDOWHFKQRORJLH ]XP HUIROJUHLFKHQ
55 &KULVWRSK ’|UUHQElFKHU HW￿ DO￿￿ 5HJLPHZDQGHO XQG 3UR]H￿NHWWHQUHHQJLQHHULQJ LQ GHU JOREDOHQ
7HOHNRPPXQLNDWLRQVLQGXVWULH￿ :=% ’LVFXVVLRQ 3DSHU￿ )6 ,, ￿￿￿￿￿￿￿ %HUOLQ ￿￿￿￿￿ 6￿ ￿￿￿
56 YJO￿ 0DQXHOO &DVWHOOV￿ 7KH ,QIRUPDWLRQ $JH ￿ (FRQRP\￿ 6RFLHW\ DQG &XOWXUH ￿7KH 5LVH RI WKH
1HWZRUN 6RFLHW\￿ 9ROXPH ,￿￿ 2[IRUG ￿￿￿￿￿ 6￿ ￿￿￿￿
57 &KULVWRSK ’|UUHQElFKHU HW￿ DO￿￿ 5HJLPHZDQGHO XQG 3UR]H￿NHWWHQUHHQJLQHHULQJ LQ GHU JOREDOHQ
7HOHNRPPXQLNDWLRQVLQGXVWULH￿ :=% ’LVFXVVLRQ 3DSHU￿ )6 ,, ￿￿￿￿￿￿￿ %HUOLQ ￿￿￿￿￿ 6￿ ￿￿￿
58 YJO￿ GD]X￿ 0LFKDHO (￿ 3RUWHU￿ 1DWLRQDOH :HWWEHZHUEVYRUWHLOH￿ :LHQ ￿￿￿￿￿ 6￿ ￿￿ I￿￿￿
0DUNWHLQWULWW LQ GHQ 86$￿ ’D]X PX￿WHQ ]ZHFNV $QSDVVXQJVHQWZLFNOXQJHQ YRU DOOHP
GHU 6RIWZDUH (QWZLFNOXQJVNDSD]LWlWHQ LQ GLH 86$ YHUODJHUW ZHUGHQ￿ %HL 1RUWHO
VHW]WH HLQ VROFKHU 6WUDWHJLHZDQGHO KLQ ]X JOREDOHQ 6WUXNWXUHQ DXFK HUVW UHODWLY VSlW
HLQ￿ ZXUGH DEHU GDI￿U NRQVHTXHQW YRUDQJHWULHEHQ￿ 1RFK ￿￿￿￿ PDFKWH 1RUGDPHULND
HWZD ￿￿ ￿ GHV *HVDPWXPVDW]HV YRQ 1RUWHO DXV￿ ￿￿￿￿ EHWUlJW GHU LQWHUQDWLRQDOH 8P￿
VDW]DQWHLO EHUHLWV ￿￿￿￿ 6HLW $QIDQJ GHU QHXQ]LJHU -DKUH JU￿QGHWH 1RUWHO HLQH JDQ]H
5HLKH YRQ -RLQW 9HQWXUHV LQVEHVRQGHUH DXFK LQ (XURSD￿ GLH ￿EHU HUKHEOLFKH )￿(￿
.DSD]LWlWHQ YHUI￿JHQ￿
59 1RUWHO KDW GDEHL HLQH 2UJDQLVDWLRQVIRUP GHU ¯PXOWL￿VLWH￿
GHYHORSPHQW￿SURMHFWV· HQWZLFNHOW￿ EHL GHU HLQ]HOQH 3UR]H￿VFKULWWH YRQ JHRJUDSKLVFK
YHUWHLOWHQ (QWZLFNOXQJVODERUV GXUFKJHI￿KUW ZHUGHQ￿ ¯’HU (QWZLFNOXQJVSUR]H￿ LVW
EHL 1RUWHO JHNHQQ]HLFKQHW GXUFK ZHLWHVWJHKHQGH $UEHLWVWHLOXQJ ]ZLVFKHQ NOHLQHQ
7HDPV ￿￿￿ XQE￿URNUDWLVFKHU .RPPXQLNDWLRQ LQ GHU +LHUDUFKLH XQG -RE 5RWDWLRQ￿·
60
1RUWHO LVW PLW GLHVHU 2UJDQLVDWLRQVIRUP LP %HJULII HLQ ZHOWZHLWHV )￿(￿1HW]ZHUN
DXI]XEDXHQ￿ GDV VHLQHQ 6FKZHUSXQNW LQ GHU 7ULDGHUHJLRQ XQG ¯/HDG￿0DUNW· 1RUG￿
DPHULND KDW￿
(ULFVVRQ QLPPW KHXWH HLQH )￿KUXQJVSRVLWLRQ LP G\QDPLVFKHQ 0DUNW GHU
9HUPLWWOXQJVWHOOHQWHFKQRORJLH HLQ￿ GLHV OLHJW PLW DQ GHU IU￿K]HLWLJ GXUFKJHI￿KUWHQ
NRQVHTXHQWHQ ,QWHUQDWLRQDOLVLHUXQJ GHV .RQ]HUQV￿ ’LH IU￿KH JOREDOH $XVULFKWXQJ
YRQ (ULFVVRQ ODJ XQWHU DQGHUHP GDUDQ￿ GD￿ GHP 8QWHUQHKPHQ LP *HJHQVDW] ]X
DQGHUHQ NHLQ ,QODQGVPDUNW JDUDQWLHUW ZXUGH￿
61 $X￿HUGHP ZDU GHU VFKZHGLVFKH
0DUNW VFKRQ IU￿K]HLWLJ ]X NOHLQ￿ XP GLH QRWZHQGLJHQ )￿(￿.RVWHQ DE]XGHFNHQ￿
(ULFVVRQ YHUI￿JW ￿EHU HLQ ZHOWZHLW YHUWHLOWHV 1HW]ZHUN YRQ ORNDOHQ )LUPHQ PLW HL￿
JHQVWlQGLJHQ .RPSHWHQ]HQ￿ ’DV 8QWHUQHKPHQ SURILWLHUWH VFKRQ VHKU IU￿K YRQ GLH￿
VHU 2UJDQLVDWLRQVIRUP￿ 6R ZXUGH GDV I￿U (ULFVVRQV 0DUNWSRVLWLRQ KHXWH VR ]HQWUDOH
GLJLWDOH 9HUPLWWOXQJVV\VWHP ￿$;( GLJLWDO VZLWFK￿ LQ HLQHP 7RFKWHUXQWHUQHKPHQ PLW
ZHLWUHLFKHQGHQ )￿(￿.RPSHWHQ]HQ $QIDQJ GHU ￿￿HU -DKUH LQ $XVWUDOLHQ HQWZLFNHOW
59 ’DWHQ HQWQRPPHQ DXV￿ &KULVWRSK ’|UUHQElFKHU HW￿ DO￿￿ 5HJLPHZDQGHO XQG 3UR]H￿NHWWHQUHHQJL￿
QHHULQJ LQ GHU JOREDOHQ 7HOHNRPPXQLNDWLRQVLQGXVWULH￿ :=% ’LVFXVVLRQ 3DSHU￿ )6 ,, ￿￿￿￿￿￿￿
%HUOLQ ￿￿￿￿￿ 6￿ ￿￿￿
60 &KULVWRSK ’|UUHQElFKHU HW￿ DO￿￿ 5HJLPHZDQGHO XQG 3UR]H￿NHWWHQUHHQJLQHHULQJ LQ GHU JOREDOHQ
7HOHNRPPXQLNDWLRQVLQGXVWULH￿ :=% ’LVFXVVLRQ 3DSHU￿ )6 ,, ￿￿￿￿￿￿￿ %HUOLQ ￿￿￿￿￿ 6￿ ￿￿￿
61 YJO￿ 0LFKDHO (￿ 3RUWHU￿ 1DWLRQDOH :HWWEHZHUEVYRUWHLOH￿ :LHQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
XQG ELV ￿￿￿￿ EHUHLWV LQ ￿￿ /lQGHUQ YHUNDXIW￿
62 ’LH %HGLQJXQJHQ ZDUHQ I￿U HLQH VRO￿
FKH (QWZLFNOXQJ LQ $XVWUDOLHQ EHVRQGHUV J￿QVWLJ￿ HLQHUVHLWV GXUFK JXWH )DNWRUEHGLQ￿
JXQJHQ LP %HUHLFK GHU +XPDQ 5HVRXUFHV￿ ZLH HLQ DPELWLRQLHUWHV 0DQDJHPHQW XQG
,QJHQLHXUH YRU 2UW XQG DQGHUHUVHLWV GXUFK GLH DQVSUXFKVYROOHQ )RUGHUXQJHQ GHU
ORNDOHQ %HWUHLEHUJHVHOOVFKDIW￿ ’HU UHJH $XVWDXVFK YRQ (QWZLFNOHUQ ]ZLVFKHQ GHU
=HQWUDOH LQ 6WRFNKROP XQG GHU DXVWUDOLVFKHQ 7RFKWHUJHVHOOVFKDIW VLFKHUWH￿ GD￿ QHEHQ
GHQ ORNDOHQ $QIRUGHUXQJHQ JOHLFK]HLWLJ DXFK GLH JOREDOHQ %HG￿UIQLVVH DQ HLQ VWDQ￿
GDUGLVLHUWHV 3URGXNW EHU￿FNVLFKWLJW ZXUGHQ￿
’XUFK VWlQGLJHQ 3HUVRQDOWUDQVIHU ]ZLVFKHQ GHQ HLQ]HOQHQ 8QWHUQHKPHQ XQG
GHU =HQWUDOH ZXUGH HLQ NRRSHUDWLYHV XQG NROODERUDWLYHV .OLPD JHI|UGHUW￿ /HUQSUR￿
]HVVH ILQGHQ GDEHL LQ EHLGHQ 5LFKWXQJHQ VWDWW￿ ZLH GDV RELJH %HLVSLHO EHOHJW￿ ’LH OR￿
NDOHQ *HVFKlIWVI￿KUXQJHQ VLQG GDEHL LP *HJHQVDW] ]X YLHOHQ DQGHUHQ 8QWHUQHKPHQ
DXFK PLW (QWVFKHLGXQJVEHIXJQLVVHQ DXVJHVWDWWHW￿
63 (ULFVVRQ NDQQ GDPLW DOV 8QWHU￿
QHKPHQ JHOWHQ￿ ZHOFKHV DP ZHLWHVWJHKHQGHQ HLQHQ :DQGHO ]XP WUDQVQDWLRQDOHQ
8QWHUQHKPHQ YROO]RJHQ KDW￿
,QVJHVDPW ]HLJW VLFK MHGRFK EHL DOOHQ XQWHUVXFKWHQ 8QWHUQHKPHQ HLQH GHXWOL￿
FKH (QWZLFNOXQJ ]XU 7UDQVQDWLRQDOLVLHUXQJ YRQ 8QWHUQHKPHQVVWUXNWXUHQ￿ :HVHQWOL￿
FKH $QWULHEVNUDIW I￿U GLHVHQ 3UR]H￿ ZDU GHU UDGLNDOH WHFKQRORJLVFKH :DQGHO XQG GLH
GDPLW VWDUN DQVWHLJHQGHQ )￿(￿.RVWHQ EHL GHQ 8QWHUQHKPHQ￿ ZHLWHU YRUDQJHWULHEHQ
ZXUGH GLHVHU 3UR]H￿ GXUFK GLH ZHLWUHLFKHQGH /LEHUDOLVLHUXQJ￿’HUHJXOLHUXQJ GHU ,Q￿
GXVWULHVWDDWHQ LP 7HOHNRPPXQLNDWLRQVEHUHLFK LQ GHQ OHW]WHQ ]ZHL -DKU]HKQWHQ￿ ,P
3UR]H￿ GHU 7UDQVQDWLRQDOLVLHUXQJ O|VWHQ VLFK GLH HQJHQ %LQGXQJHQ ]ZLVFKHQ QDWLR￿
QDOHQ %HWUHLEHUJHVHOOVFKDIWHQ XQG +HUVWHOOHULQGXVWULH DXI￿ GHU (LQIOX￿ QDWLRQDOHU 5H￿
JXOLHUXQJHQ LP 7HOHNRPEHUHLFK QDKP LPPHU ZHLWHU DE￿ 0LW GHU 7UDQVQDWLRQDOLVLH￿
UXQJ GHU 8QWHUQHKPHQ XQG GHU JOREDOHQ 3UlVHQ] LKUHU 6\VWHPNRPSRQHQWHQ QDKP
MHGRFK GHU .RRUGLQLHUXQJVEHGDUI EH]￿JOLFK HLQHU 6WDQGDUGLVLHUXQJ QLFKW DE￿ VRQGHUQ
VWLHJ HQRUP DQ￿ :DU HV YRUKHU DXVUHLFKHQG￿ GLH ,QWHURSHUDELOLWlW ]ZLVFKHQ GHQ QDWLR￿
QDOHQ 7HOHIRQV\VWHPHQ ]X JHZlKUOHLVWHQ￿ VR JDOW HV QXQ GLH .RPSDWLELOLWlW GHU 6\￿
VWHPEDXVWHLQH ZHOWZHLW ]X HUUHLFKHQ￿ ,P IROJHQGHQ ZLUG QXQ GHU :DQGHO LQWHUQDWLR￿
62 YJO￿ &KULVWRSKHU $￿ %DUWOHWW￿6XPDQWUD *KRVKDO￿ 0DQDJLQJ DFURVV %RUGHUV ￿ WKH WUDQVQDWLRQDO VROX￿
WLRQ￿ %RVWRQ ￿￿￿￿￿ 6￿￿￿￿ I￿
63 YJO￿ &KULVWRSKHU $￿ %DUWOHWW￿6XPDQWUD *KRVKDO￿ 7UDQVQDWLRQDO 0DQDJHPHQW￿ %RVWRQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
QDOHU SROLWLVFKHU .RRUGLQDWLRQVVWUXNWXUHQ LQ GLHVHP =XVDPPHQKDQJ ZHLWHU DQDO\￿
VLHUW￿ ’D]X ZHUGHQ ]XQlFKVW WKHRUHWLVFKH *RYHUQDQFH￿.RQ]HSWH YRUJHVWHOOW XQG
DQVFKOLH￿HQG DP %HLVSLHO GHV :DQGHOV YRQ LQWHUQDWLRQDOHQ 6WDQGDUGLVLHUXQJVLQVWLWX￿
WLRQHQ LP 7HOHNRPPXQLNDWLRQVEHUHLFK XQWHUVXFKW￿￿￿
￿  32/,7,6&+( 1(7=:(5.%,/’81*
￿￿￿  ,QWHUQDWLRQDOH *RYHUQDQFH DXV GHU 3HUVSHNWLYH 3ROLWLVFKHU
7KHRULHDQVlW]H
$QKDQG SROLWLVFKHU 1HW]ZHUNWKHRULHQ NDQQ GHU :DQGHO LQ GHQ LQWHUQDWLRQDOHQ
%H]LHKXQJHQ XQG GHU ]XQHKPHQGH (LQIOX￿ YHUVFKLHGHQHU $NWHXUH DXI GHQ SROLWL￿
VFKHQ (QWVFKHLGXQJVSUR]H￿ HUOlXWHUW ZHUGHQ￿ 1DWLRQDOVWDDWHQ VLQG KHXWH QLFKW PHKU
VRXYHUlQH 6WHXHUXQJVDNWHXUH￿ VRQGHUQ HLQJHEXQGHQ LQ HLQ 1HW]ZHUN YLHOIlOWLJHU $N￿
WHXUV￿ XQG ,QWHUHVVHQJUXSSHQ YRQ GHU ORNDOHQ ELV ]XU JOREDOHQ (EHQH￿ ’DPLW HLQKHU
JHKW HLQ QDFK DOOHQ 6HLWHQ JHULFKWHWHU 6RXYHUlQLWlWVYHUOXVW￿ 1DWLRQDOVWDDWHQ EOHLEHQ
MHGRFK QDFK ZLH YRU ZLFKWLJH $NWHXUH DXI GHU SROLWLVFKHQ %￿KQH XQG ￿EHQ (LQIOX￿
QDFK DOOHQ 6HLWHQ KLQ DXV￿ ZHQQJOHLFK HEHQIDOOV DXV DOOHQ 5LFKWXQJHQ ’UXFN DXI VLH
DXVJH￿EW ZLUG￿ ’DEHL YROO]LHKW VLFK GHU 6RXYHUlQLWlWVYHUOXVW YRU DOOHP LQ ]ZHL 5LFK￿
WXQJHQ￿ (LQHUVHLWV DXIJUXQG YRQ UHJLRQDOHQ )UDJPHQWLHUXQJVWHQGHQ]HQ XQG GHU GD￿
PLW YHUEXQGHQ 6WlUNXQJ ORNDOHU E]Z￿ UHJLRQDOHU ,QWHUHVVHQ￿ $QGHUHUVHLWV ILQGHW
GXUFK GLH ]XQHKPHQGH *OREDOLWlW GHU 3UREOHPIHOGHU XQG (QWZLFNOXQJHQ ZLUWVFKDIW￿
OLFKHU *OREDOLVLHUXQJ HLQH 9HUODJHUXQJ SROLWLVFKHU .RRUGLQDWLRQ DXI GLH LQWHUQDWLR￿
QDOH (EHQH VWDWW￿ +LHU HQWVWHKHQ )RUPHQ XQG 0|JOLFKNHLWHQ QHXHU 0DNURVWHXHUXQJ￿
’LHVH (QWZLFNOXQJHQ ]HLJHQ VLFK HLQHUVHLWV DXI PDNURUHJLRQDOHU (EHQH￿ KLHU ZlUHQ
YRU DOOHP UHJLRQDOH ,QWHJUDWLRQVSURMHNWH￿ ZLH (8￿ 1$)7$ RGHU $6($1 ]X QHQQHQ￿
DQGHUHUVHLWV DEHU DXFK DXI JOREDOHU (EHQH￿ EHLVSLHOVZHLVH LQ LQWHUQDWLRQDOHQ 2UJDQL￿
VDWLRQHQ ZLH 81￿2UJDQLVDWLRQHQ￿ ,%5’￿ ,:) RGHU LQ LQWHUQDWLRQDOHQ 5HJLPHQ ZLH
8PZHOWUHJLPHQ￿ :72 RGHU *￿￿ GLH VLFK DOV ¯QHXH· (EHQHQ GHU 0DNURVWHXHUXQJ
KHUDXVJHELOGHW KDEHQ￿ ’HVZHLWHUHQ VSLHOHQ ]LYLOJHVHOOVFKDIWOLFKH ,QWHUHVVHQJUXSSHQ
ZLH QDWLRQDOH XQG JOREDOH 1*2V VRZLH ZLUWVFKDIWOLFKH ,QWHUHVVHQJUXSSHQ XQG KLHU
YRUDQ GLH WUDQVQDWLRQDOHQ 8QWHUQHKPHQ ￿71&V￿ ]XQHKPHQG HLQH JHZLFKWLJH 5ROOH￿
,Q GHU IROJHQGHQ $EELOGXQJ ZLUG GLHVHV ,QWHUDNWLRQVQHW]ZHUN QRFKPDOV ]XVDPPHQ￿
KlQJHQG LOOXVWULHUW￿￿￿






























Stephan Seip, 4 /1998
’LH JHVWULFKHOWHQ /LQLHQ VROOHQ DXFK GLH JHJHQVHLWLJH (LQIOX￿QDKPH￿ ZHOFKH GLH
$NWHXUVJUXSSHQ XQWHUHLQDQGHU DXV￿EHQ￿ V\PEROLVLHUHQ￿
￿￿￿￿￿  &CU #WHMQOOGP XQP M2QNKE[ 0GV\YGTMK￿6JGQTKGP
$XI GHU 3ROLF\￿(EHQH JHZLQQHQ QHW]ZHUNDUWLJH 2UJDQLVDWLRQVVWUXNWXUHQ
JOHLFKIDOOV DQ (LQIOX￿￿ GLHV JLOW LQVEHVRQGHUH I￿U QHXHUH VWHXHUXQJVWKHRUHWLVFKH .RQ￿
]HSWH￿
64 ,Q IU￿KHUHQ QHRNRUSRUDWLVWLVFKHQ $UEHLWHQ WDXFKW GHU 1HW]ZHUNJHGDQNH
HEHQIDOOV DXI￿ EOHLEW KLHU DOOHUGLQJV LP 8QWHUVFKLHG ]X QHXHUHQ $QDO\VHQ DXI GLH 0LW￿
ZLUNXQJ ZLUWVFKDIWOLFKHU *UR￿YHUElQGH XQG WULODWHUDOHU 9HUKDQGOXQJVPXVWHU EH￿
VFKUlQNW￿ GLH YRUZLHJHQG DXI GHU 0DNURHEHQH DJLHUHQ￿
65 ’XUFK GLH 5HGXNWLRQ DXI HLQ
¯’UHLHFNVYHUKlOWQLV YRQ 6WDDW XQG ]ZHL NRQIOLNWRULVFK ]XHLQDQGHU VWHKHQGHQ PlFKWL￿
JHQ ,QWHUHVVHQJUXSSHQ·
66 ZHUGHQ SOXUDOLVWLVFKH RGHU PDUNWOLFKH 0RGHOOH DQ GHQ
64 YJO￿ GD]X ’LUN 0HVVQHU￿ ’LH 1HW]ZHUNJHVHOOVFKDIW ￿ ZLUWVFKDIWOLFKH (QWZLFNOXQJ XQG LQWHUQDWLR￿
QDOH :HWWEHZHUEVIlKLJNHLW DOV 3UREOHPH JHVHOOVFKDIWOLFKHU 6WHXHUXQJ￿ .|OQ ￿￿￿￿￿ 6￿ ￿￿￿ II￿
65 YJO￿ ]￿%￿ *HKUKDUG /HKPEUXFK￿ &RQVRFLDWLRQDO ’HPRFUDF\￿ &ODVV &RQIOLFW DQG WKH QHZ &RUSRUD￿
WLVP￿ ,Q￿ 3KLOLSSH &￿ 6FKPLWWHU￿*HKUKDUG /HKPEUXFK ￿+UVJ￿￿￿ 7UHQGV WRZDUGV &RUSRUDWLVW ,QWHU￿
PHGLDWLRQ￿ 6DJH 3XEOLFDWLRQV￿ /RQGRQ ￿￿￿￿￿ 6￿ ￿￿ II￿
66 YJO￿ .ODXV YRQ %H\PH￿ 7KHRULH GHU 3ROLWLN LP ￿￿￿ -DKUKXQGHUW ￿ YRQ GHU 0RGHUQH ]XU 3RVWPRGHU￿
QH￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
5DQG JHGUlQJW￿ (LQH 1RYHOOLHUXQJ GHV QHRNRUSRUDWLVWLVFKHQ 0RGHOOV XQG GDPLW HLQH
JHZLVVH $QQlKHUXQJ ]XP KHXWLJHQ 1HW]ZHUNEHJULII JHODQJ &DZVRQ PLW GHU 8QWHU￿
VFKHLGXQJ ]ZLVFKHQ 0DNUR￿￿ 0HVR￿ XQG 0LNURNRUSRUDWLVPXV￿ (U YHU]HLFKQHWH GDEHL
HLQHQ 7UHQG KLQ ]XP 0HVR￿ XQG 0LNURNRUSRUDWLVPXV￿ ZREHL LQ GLHVHP HQJHUHQ
VSH]LDOLVLHUWHUHQ 5DKPHQ HEHQIDOOV HLQIOX￿UHLFKH $NWHXUVJUXSSHQ H[LVWLHUHQ￿
67 +HXWH
YHUZHLVHQ HLQLJH QHRNRUSRUDWLVWLVFKH $XWRUHQ EHVRQGHUV DXI GLH JHVHOOVFKDIWVV\￿
VWHPLVFKH (LQEHWWXQJ YRQ 3URGXNWLRQVV\VWHPHQ XQG GDUDXI￿ GD￿ )RUPHQ |NRQRPL￿
VFKHU .RRUGLQDWLRQ XQG *RYHUQDQFH QLFKW HLQIDFK YRQ HLQHU *HVHOOVFKDIW ]X HLQHU
DQGHUHQ ￿EHUWUDJEDU VLQG￿
68 ,P LQWHUQDWLRQDOHQ :HWWEHZHUE NDQQ GDEHL LQ GLHVHU
8QWHUVFKLHGOLFKNHLW GXUFKDXV HLQ 9RUWHLO OLHJHQ￿ GD VR]LDOH 3URGXNWLRQVV\VWHPH QXU
VFKZHU NRSLHUEDU VLQG￿ ZLH GLHV EHUHLWV LP YRULJHQ .DSLWHO GDUJHVWHOOW ZXUGH￿ $QGH￿
UHUVHLWV ]HLJW VLFK XQWHU GHP JOREDOHQ :HWWEHZHUEVGUXFN JHUDGH LQ GHQ KRFK LQGX￿
VWULDOLVLHUWHQ /lQGHUQ DXFK HLQ 7UHQG ]XU $QJOHLFKXQJ YRQ 3URGXNWLRQVV\VWHPHQ￿
*HJHQ HLQH )RUP GHU QHW]ZHUNDUWLJHQ 3ROLF\ 2UJDQLVDWLRQ LP QHRNRUSRUDWLVWL￿
VFKHQ 6LQQH VSULFKW GLH 7KHVH￿ GD￿ GLH (LQIOX￿QDKPH JHVHOOVFKDIWOLFKHU *UR￿JUXS￿
SHQ DXI GLH 3ROLWLN VRZLH .RRSHUDWLRQVIRUPHQ ]ZLVFKHQ VWDDWOLFKHQ 2UJDQHQ XQG
JHVHOOVFKDIWOLFKHQ *UR￿YHUElQGHQ GHQ 6WDDW GDUDQ KLQGHUQ N|QQH￿ GDV ¯|IIHQWOLFKH
,QWHUHVVH· DQ]XVWHXHUQ￿ ’LHV OLHJW GDUDQ￿ GD￿ HV I￿U GHQ HLQ]HOQHQ QLFKW JHQ￿JHQG
$QUHL]H JLEW￿ VLFK LQ *UR￿YHUElQGHQ ]X HQJDJLHUHQ￿ GD HU LQ GHQ *HQX￿ GHU DXVJH￿
KDQGHOWHQ NROOHNWLYHQ 9RUWHLOH DXFK RKQH HLJHQHV $JLHUHQ NRPPW ￿IUHH￿ULGHU 3UR￿
EOHP￿￿ +lXILJ I￿KUW GLHV GD]X￿ GD￿ VLFK LQQHUKDOE GHU *UR￿YHUElQGH JXW RUJDQLVLHUWH
3DUWLNXODULQWHUHVVHQ GXUFKVHW]HQ￿ GLH GDQQ QLFKW PHKU QRWZHQGLJHUZHLVH LP ,QWHUHV￿
VH GHV *HPHLQZRKOV KDQGHOQ￿ ¯1XU ZHQQ GLH *UXSSHQ NOHLQ VLQG RGHU LQ GHU JO￿FN￿
OLFKHQ /DJH￿ ￿EHU XQDEKlQJLJH 4XHOOHQ VHOHNWLYHU $QUHL]H ]X YHUI￿JHQ￿ ZHUGHQ VLH
VLFK RUJDQLVLHUHQ RGHU I￿U LKUH =LHOH HLQVHW]HQ·￿
69 (LQ ZHLWHUHU JHZLFKWLJHU (LQZDQG
NRPPW YRQ 6HLWHQ GHU 6\VWHPWKHRULH XQG ODXWHW￿ GD￿ DXV GHU VWHLJHQGHQ $XVGLIIH￿
67 YJO￿ $ODQ &DZVRQ￿ 9DULHWLHV RI FRUSRUDWLVP￿ WKH LPSRUWDQFH RI WKH PHVR￿OHYHO RI LQWHUHVW LQWHUPH￿
GLDWLRQ￿ ,Q￿ $ODQ &DZVRQ ￿+UVJ￿￿￿ 2UJDQL]HG ,QWHUHVW DQG WKH 6WDWH ￿ 6WXGLHV LQ 0HVR￿
&RUSRUDWLVP￿ /RQGRQ ￿￿￿￿￿ 6￿ ￿￿ II￿
68 YJO￿ XQWHU DQGHUHP -￿ 5RJHUV +ROOLQJVZRUWK￿ &RQWLQXHV DQG &KDQJHV LQ 6RFLDO 6\VWHPV RI 3URGXF￿
WLRQ￿ ,Q￿ 5REHUW %R\HU￿-￿ 5RJHUV +ROOLQJVZRUWK ￿(GV￿￿￿ &RQWHPSRUDU\ &DSLWDOLVP￿ 7KH HPEHG￿
GHGQHVV RI LQVWLWXWLRQV￿ &DPEULGJH ￿￿￿￿￿ 6￿ ￿￿￿ II￿
69 0DQFXU 2OVRQ￿ ’LH /RJLN GHV NROOHNWLYHQ +DQGHOQV ￿ .ROOHNWLYJ￿WHU XQG GLH 7KHRULH GHU *UXS￿
SHQ￿ 7￿ELQJHQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
UHQ]LHUXQJ GHU *HVHOOVFKDIW LQ 6XEV\VWHPH XQG LKUHU GDPLW VWHLJHQGHQ %LQQHQNRP￿
SOH[LWlW VLFK HLQH 6HOEVWUHIHUHQWLDOLWlW HUJLEW￿ ’DGXUFK ZLUG HLQH 6WHXHUXQJ RGHU =X￿
VDPPHQDUEHLW ]ZLVFKHQ GHQ 6\VWHPHQ LPPHU VFKZLHULJHU￿ VR GD￿ HLJHQWOLFK QXU
QRFK GLH 6HOEVWVWHXHUXQJ LQQHUKDOE GHU 7HLOV\VWHPH EOHLEW￿ ¯’LH 6WHXHUXQJ LQQHUKDOE
HLQHV 6\VWHPV LVW DOVR LPPHU 6HOEVWVWHXHUXQJ￿ RE VLH QXQ PLW +LOIH HLQHU LQWHUQ NRQ￿
VWUXLHUWHQ 8QWHUVFKHLGXQJ YRQ 6HOEVWUHIHUHQ] XQG )UHPGUHIHUHQ] VLFK DXI GDV 6\￿
VWHP VHOEVW EH]LHKW RGHU DXI VHLQH 8PZHOW￿ ’DV SROLWLVFKH 6\VWHP KDW LQ GLHVHU +LQ￿
VLFKW NHLQH $XVQDKPHSRVLWLRQ￿·
70 ’LHVHU .ULWLNSXQNW ZLUG EHL HLQHU DNWHXUVWKHRUHWL￿
VFKHQ 6LFKWZHLVH HWZDV GDGXUFK HQWNUlIWHW￿ ZHQQ PDQ EHGHQNW￿ GD￿ HLQ]HOQH $NWHXUH
JOHLFK]HLWLJ LQ XQWHUVFKLHGOLFKHQ 6XEV\VWHPHQ HLQH 5ROOH VSLHOHQ N|QQHQ￿ ’HU 1HW]￿
ZHUNDQVDW] NDQQ DQJHVLFKWV GLHVHU (LQZlQGH KLHU HLQH JHZLVVH JHGDQNOLFKH /|VXQJ
ELHWHQ￿
1HW]ZHUNH ZHUGHQ KHXWH HKHU DOV ORVH LQWHURUJDQLVDWRULVFKH %H]LHKXQJVJH￿
IOHFKWH PLW HLQHU 9LHO]DKO YRQ $NWHXUHQ FKDUDNWHULVLHUW￿ ZHOFKH YRUZLHJHQG KRUL]RQ￿
WDOHU DOV KLHUDUFKLVFKHU 1DWXU VLQG￿
71 ’HU .HUQ GLHVHU 6LFKWZHLVH LVW HLQ GH]HQWUDOL￿
VLHUWHV .RQ]HSW YRQ VR]LDOHU 2UJDQLVDWLRQ XQG *RYHUQDQFH￿
72 (V H[LVWLHUW DOVR LQ
GLHVHP .RQ]HSW NHLQH HLQKHLWOLFKH ]HQWUDOH 6WHXHUXQJVLQVWDQ] PHKU￿ ZLH EHLVSLHOV￿
ZHLVH GHU 6WDDW￿ VRQGHUQ GLHVH HUJLEW VLFK DXV GHP WHLOZHLVH DXFK LQIRUPHOOHQ ,QWHU￿
DNWLRQVSUR]H￿ DOOHU EHWHLOLJWHQ $NWHXUH￿ ’DV .RQ]HSW GHU 3ROLF\￿1HW]ZHUNH VLJQDOL￿
VLHUW GDEHL HLQH WDWVlFKOLFKH 9HUlQGHUXQJ LQ GHQ SROLWLVFKHQ (QWVFKHLGXQJVVWUXNWX￿
UHQ￿ ¯$QVWDWW YRQ HLQHU ]HQWUDOHQ $XWRULWlW KHUYRUJHEUDFKW ]X ZHUGHQ￿ VHL GLHV GLH
5HJLHUXQJ RGHU GLH JHVHW]JHEHQGH *HZDOW￿ HQWVWHKW 3ROLWLN KHXWH RIW LQ HLQHP 3UR￿
]H￿￿ LQ GHQ HLQH 9LHO]DKO YRQ |IIHQWFKHQ DOV DXFK SULYDWHQ 2UJDQLVDWLRQHQ HLQJHEXQ￿
GHQ LVW￿·
73 0HVVQHU VSULFKW GDEHL YRQ HLQHP TXDOLWDWLY QHXHQ 2UJDQLVDWLRQV￿ XQG
70 1LNODV /XKPDQQ￿ ’LH :LUWVFKDIW GHU *HVHOOVFKDIW￿ )UDQNIXUW DP 0DLQ￿ ￿￿￿￿￿ 6￿ ￿￿￿￿
71 YJO￿ ’LUN 0HVVQHU￿ ’LH 1HW]ZHUNJHVHOOVFKDIW ￿ ZLUWVFKDIWOLFKH (QWZLFNOXQJ XQG LQWHUQDWLRQDOH
:HWWEHZHUEVIlKLJNHLW DOV 3UREOHPH JHVHOOVFKDIWOLFKHU 6WHXHUXQJ￿ .|OQ ￿￿￿￿￿ 6￿ ￿￿￿￿
72 3DWULFN .HQLV￿9RONHU 6FKQHLGHU￿ 3ROLF\ 1HWZRUNV DQG 3ROLF\ $QDO\VLV￿ ,Q￿ %HUQG 0DULQ￿5HQDWH
0D\QW] ￿+UVJ￿￿￿ 3ROLF\ 1HWZRUNV ￿ (PSLULFDO (YLGHQFH DQG 7KHRUHWLFDO &RQVLGHUDWLRQV￿ )UDQNIXUW
DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿
73 5HQDWH 0D\QW]￿ 3ROLF\￿1HW]ZHUNH XQG GLH /RJLN YRQ 9HUKDQGOXQJVV\VWHPHQ￿ ,Q￿ 3DWULFN .H￿
QLV￿9RONHU 6FKQHLGHU ￿+UVJ￿￿￿ 2UJDQLVDWLRQ XQG 1HW]ZHUN ￿ ,QVWLWXWLRQHOOH 6WHXHUXQJ LQ :LUW￿
VFKDIW XQG 3ROLWLN￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
6WHXHUXQJVPXVWHU MHQVHLWV YRQ UHLQ PDUNWOLFKHQ RGHU KLHUDUFKLVFKHQ )RUPHQ￿
74 $XFK
3RZHOO EHVFKUHLEW 1HW]ZHUNH ZHGHU DOV HLQH 0DUNWWUDQVDNWLRQ QRFK DOV KLHUDUFKLVFKH
6WHXHUXQJV￿ XQG 5HJHOXQJVVWUXNWXU￿ VRQGHUQ DOV HLJHQHQ￿ VSH]LILVFKHQ 7DXVFKPRGXV￿
GHU PLW HLQHU HLJHQHQ /RJLN DXVJHVWDWWHW LVW￿
75 9RQ HLQLJHQ $XWRUHQ ZHUGHQ 1HW]￿
ZHUNH DXFK HLQIDFK DOV +\EULGIRUP ]ZLVFKHQ 0DUNW XQG +LHUDUFKLH YHUVWDQGHQ￿
76
*UDQRYHWWHU HQWJHJQHW GHP￿ GD￿ DOOH 2UJDQLVDWLRQVIRUPHQ LP .RQWH[W HLQHV 1HW]￿
ZHUNV VR]LDOHU (LQEHWWXQJ ]X VHKHQ VLQG￿
77 ,P IROJHQGHQ VROO GHU %HJULII ZHLWHU LQ
GHP 6LQQH YHUZDQGW ZHUGHQ￿ GD￿ HV VLFK XP HLQH TXDOLWDWLY HLJHQVWlQGLJH 2UJDQLVD￿
WLRQVIRUP KDQGHOW￿ GLH JHUDGH DXFK DXV GHU .RPELQDWLRQ EHLGHU (OHPHQWH HUZDFKVHQ
NDQQ￿ QlPOLFK ]XP HLQHQ GXUFK GLH 9LHO]DKO DXWRQRPHU $NWHXUH XQG ]XP DQGHUHQ
GXUFK NRRUGLQLHUWHV +DQGHOQ￿ ’HU 1HW]ZHUNEHJULII LVW GDEHL RIIHQ DQJHOHJW XQG VROO
QLFKW QXU LP 6LQQH HLQHV ¯RQH EHVW ZD\· YHUVWDQGHQ ZHUGHQ￿ (V N|QQHQ GXUFKDXV
XQWHUVFKLHGOLFKH $XVSUlJXQJHQ H[LVWLHUHQ￿ GLH DQ ELVKHULJH (QWZLFNOXQJVSIDGH DQ￿
NQ￿SIHQ￿
’LH 6WlUNHQ QHW]ZHUNDUWLJHU 2UJDQLVDWLRQVIRUPHQ OLHJHQ GDEHL LQ GHU 3UR￿
EOHPO|VXQJVRULHQWLHUWKHLW XQG LQ LKUHU )lKLJNHLW XQWHUVFKLHGOLFKH 5HVVRXUFHQ ]X PR￿
ELOLVLHUHQ￿
78 ,Q GHQ SRO\]HQWULVFKHQ *HVHOOVFKDIWHQ GHU ,QGXVWULHVWDDWHQ ]ZLQJW
.RPSOH[LWlW ]XU YHUVWlUNWHQ (LQEH]LHKXQJ YLHOIlOWLJHU )DFKJUXSSHQ LQ SROLWLVFKH
(QWVFKHLGXQJVSUR]HVVH￿ ’XUFK GLH .RRSHUDWLRQ GHU XQWHUVFKLHGOLFKHQ $NWHXUVJUXS￿
SHQ ODVVHQ VLFK JHPHLQVDP JHWURIIHQH (QWVFKHLGXQJHQ OHLFKWHU XPVHW]HQ￿ (LQH JH￿
ZLFKWLJH 5ROOH VSLHOW KLHUEHL DXFK￿ GD￿ 1HW]ZHUNH GXUFK LKU NRRSHUDWLYHV +DQGHOQ
74 ’LUN 0HVVQHU￿ ’LH 1HW]ZHUNJHVHOOVFKDIW ￿ ZLUWVFKDIWOLFKH (QWZLFNOXQJ XQG LQWHUQDWLRQDOH :HWW￿
EHZHUEVIlKLJNHLW DOV 3UREOHPH JHVHOOVFKDIWOLFKHU 6WHXHUXQJ￿ .|OQ ￿￿￿￿￿ 6 ￿￿￿￿
75 :DOWHU :￿ 3RZHOO￿ :HGHU 0DUNW QRFK +LHUDUFKLH￿ 1HW]ZHUNDUWLJH 2UJDQLVDWLRQVIRUPHQ￿ ,Q￿ 3DW￿
ULFN .HQLV￿9RONHU 6FKQHLGHU ￿+UVJ￿￿￿ 2UJDQLVDWLRQ XQG 1HW]ZHUN ￿ ,QVWLWXWLRQHOOH 6WHXHUXQJ LQ
:LUWVFKDIW XQG 3ROLWLN￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿￿
76 YJO￿ 2OLYHU (￿ :LOOLDPVRQ￿ 9HUJOHLFKHQGH |NRQRPLVFKH 2UJDQLVDWLRQVWKHRULH￿ ’LH $QDO\VH GLVNUH￿
WHU 6WUXNWXUDOWHUQDWLYHQ￿ ,Q￿ 3DWULFN .HQLV￿9RONHU 6FKQHLGHU ￿+UVJ￿￿￿ 2UJDQLVDWLRQ XQG 1HW]ZHUN
￿ ,QVWLWXWLRQHOOH 6WHXHUXQJ LQ :LUWVFKDIW XQG 3ROLWLN￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿￿
77 YJO￿ 0DUN *UDQRYHWWHU￿ (FRQRPLF $FWLRQ DQG 6RFLDO 6WUXFWXUH￿ 7KH 3UREOHP RI (PEHGGHGQHVV￿
,Q￿ $PHULFDQ -RXUQDO RI 6RFLRORJ\￿ 9RO￿ ￿￿￿ 1U￿ ￿￿ 6￿ ￿￿￿￿￿￿￿￿
78 YJO￿ 3DWULFN .HQLV￿9RONHU 6FKQHLGHU￿ 3ROLF\ 1HWZRUNV DQG 3ROLF\ $QDO\VLV￿ ,Q￿ %HUQG 0D￿
ULQ￿5HQDWH 0D\QW] ￿+UVJ￿￿￿ 3ROLF\ 1HWZRUNV ￿ (PSLULFDO (YLGHQFH DQG 7KHRUHWLFDO &RQVLGHUD￿
WLRQV￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿ VRZLH ’LUN 0HVVQHU￿ ’LH 1HW]ZHUNJHVHOOVFKDIW ￿ ZLUW￿
VFKDIWOLFKH (QWZLFNOXQJ XQG LQWHUQDWLRQDOH :HWWEHZHUEVIlKLJNHLW DOV 3UREOHPH JHVHOOVFKDIWOLFKHU
6WHXHUXQJ￿ .|OQ ￿￿￿￿￿ 6 ￿￿￿ I￿￿￿
HKHU LQ GHU /DJH VLQG￿ QLFKW￿NRGLIL]LHUWHV :LVVHQ ]X ￿EHUWUDJHQ DOV 0DUNWPHFKDQLV￿
PHQ RGHU KLHUDUFKLVFKH (QWVFKHLGXQJVV\VWHPH￿
79 (LQ 1DFKWHLO OLHJW DOOHUGLQJV GDULQ￿
GD￿ LP 1HW]ZHUN]XVDPPHQKDQJ GHU (QWVFKHLGXQJVSUR]H￿ XQG GLH 6WUDWHJLH￿
)RUPDWLRQ ]HLWDXIZHQGLJ LVW XQG SHUVRQHOOH 5HVVRXUFHQ ELQGHW￿ (LQH ZLFKWLJH 9RU￿
UDXVVHW]XQJ I￿U GLH )XQNWLRQVIlKLJNHLW VRZRKO |NRQRPLVFKHU DOV DXFK SROLWLVFKHU
1HW]ZHUNVWUXNWXUHQ LVW HLQ KRKHV 0D￿ DQ JHJHQVHLWLJHP 9HUWUDXHQ￿
80 ,QVJHVDPW EH￿
WUDFKWHW HQWVWHKHQ ]ZDU K|KHUH .RVWHQ EHL GHU 3ROLWLNIRUPXOLHUXQJ￿ GHPJHJHQ￿EHU
VWHKHQ DEHU QLHGULJHUH .RVWHQ EHL GHU 3ROLWLNLPSOHPHQWLHUXQJ￿
￿￿￿￿￿￿￿  $XWRQRPLHYHUOXVW GXUFK JHVHOOVFKDIWOLFKH )UDJPHQWLHUXQJ
*HVHOOVFKDIWOLFK EHWUDFKWHW OLHJHQ GLH *U￿QGH I￿U GLHVHQ 7UHQG ]X QHXHQ 2U￿
JDQLVDWLRQVIRUPHQ￿ ZLH .HQLV￿6FKQHLGHU ]XVDPPHQIDVVHQ￿ LQ IROJHQGHP￿ (LQHUVHLWV
Ol￿W VLFK LQ GHQ OHW]WHQ -DKU]HKQWHQ HLQ VWDUNHU $QVWLHJ LQ GHU $Q]DKO GHU NROOHNWLYHQ
$NWHXUH YHU]HLFKQHQ ￿RUJDQL]HG VRFLHW\￿￿ DQGHUHUVHLWV QLPPW DXFK GLH 6HNWRUDOLVLH￿
UXQJ LQ :LUWVFKDIW XQG *HVHOOVFKDIW ]X ￿VHFWRUDOL]DWLRQ DQG IXQFWLRQDO GLIIHUHQWLDWL￿
RQ￿￿ %HLGH )DNWRUHQ I￿KUHQ ]X HLQHU hEHUODVWXQJ GHV 3ROLWLNSUR]HVVHV ￿RYHUFURZGHG
SROLF\ PDNLQJ￿￿ ’LHV ￿EW ZLHGHUXP ’UXFN DXI GHQ 3ROLWLNSUR]H￿ DXV ￿JRYHUQDQFH
XQGHU SUHVVXUH￿￿ ZDV HLQHQ ’H]HQWUDOLVLHUXQJV￿ XQG )UDJPHQWLHUXQJVSUR]H￿ ]XU )RO￿
JH KDW￿ XP (QWVFKHLGXQJVSUR]HVVH DUEHLWVIlKLJ ]X JHVWDOWHQ￿ 0LW GHP ’H]HQWUDOLVLH￿
UXQJVSUR]H￿ ZHUGHQ GLH *UHQ]HQ ]ZLVFKHQ ¯SXEOLF DQG SULYDWH· LPPHU YHU￿
VFKZRPPHQHU￿
81 0LW GLHVHP 3UR]H￿ VHW]W VLFK GHU $XWRQRPLHYHUOXVW VWDDWOLFKHU ,Q￿
VWLWXWLRQHQ QDFK LQQHQ KLQ IRUW￿
)DOOV GLH 7KHVHQ DXV GHP YRUKHULJHQ |NRQRPLVFKHQ 7HLO ]XWUHIIHQ￿ YHUVWlUNW
VLFK GLHVHU 7UHQG ]XU LQQHUJHVHOOVFKDIWOLFKHQ )UDJPHQWLHUXQJ ZHLWHU PLW GHP 3UR]H￿
GHU ZLUWVFKDIWOLFKHQ *OREDOLVLHUXQJ￿ GD 5HJLRQHQ PLW VWDUNHQ %UDQFKHQFOXVWHUQ DOV
$Q]LHKXQJVSXQNW I￿U LQWHUQDWLRQDOH ’LUHNWLQYHVWLWLRQHQ SURILWLHUHQ XQG VLFK VRPLW
79 YJO￿ ’LUN 0HVVQHU￿ ’LH 1HW]ZHUNJHVHOOVFKDIW ￿ ZLUWVFKDIWOLFKH (QWZLFNOXQJ XQG LQWHUQDWLRQDOH
:HWWEHZHUEVIlKLJNHLW DOV 3UREOHPH JHVHOOVFKDIWOLFKHU 6WHXHUXQJ￿ .|OQ ￿￿￿￿￿ 6 ￿￿￿￿
80 YJO￿ )UDQFLV )XNX\DPD￿ GHU .RQIOLNW GHU .XOWXUHQ ￿ ZHU JHZLQQW GHQ .DPSI XP GLH ZLUWVFKDIWOL￿
FKH =XNXQIW￿ 0￿QFKHQ ￿￿￿￿￿ 6￿ ￿￿￿￿
81 YJO￿ 3DWULFN .HQLV￿9RONHU 6FKQHLGHU￿ 3ROLF\ 1HWZRUNV DQG 3ROLF\ $QDO\VLV￿ ,Q￿ %HUQG 0D￿
ULQ￿5HQDWH 0D\QW] ￿+UVJ￿￿￿ 3ROLF\ 1HWZRUNV ￿ (PSLULFDO (YLGHQFH DQG 7KHRUHWLFDO &RQVLGHUD￿
WLRQV￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿ I￿￿￿
YRQ GHQ ,QWHUHVVHQ GHV ¯+LQWHUODQGHV· ZHLWHU HQWIHUQHQ￿ *OHLFKHV JLOW DXFK I￿U %H￿
UXIVJUXSSHQ DXV XQWHUVFKLHGOLFKHQ %UDQFKHQ￿ ¯$XV GHU 7UDQVQDWLRQDOLVLHUXQJ GHU
3URGXNWLRQ HUJLEW VLFK HLQH ]XQHKPHQGH +HWHURJHQLVLHUXQJ GHU QDWLRQDOHQ gNRQR￿
PLHQ￿·
82 0DQFKH $XWRUHQ SURJQRVWL]LHUHQ HLQH )UDJPHQWLHUXQJ￿ ZLH VLH ELVKHU ]ZL￿
VFKHQ GHQ ,QGXVWULHOlQGHUQ LP 1RUGHQ XQG GHQ (QWZLFNOXQJVOlQGHUQ LP 6￿GHQ EH￿
VWDQGHQ KDW￿ DXFK ]XQHKPHQG LQQHUKDOE GHU HLQ]HOQHQ ,QGXVWULHVWDDWHQ￿
83 $XFK
VFKRQ EHL IU￿KHUHQ |NRQRPLVFKHQ 7UDQVIRUPDWLRQVSUR]HVVHQ OLH￿HQ VLFK VROFKH
3UR]HVVH UHJLRQDOHU XQG VR]LDOHU (QWEHWWXQJ EHREDFKWHQ￿
84 5HLFK XPVFKUHLEW GLHVH
)ROJH GHU *OREDOLVLHUXQJ VR￿ GD￿ GDGXUFK QLFKW PHKU DOOH LP VHOEHQ JHPHLQVDPHQ
QDWLRQDOHQ ¯%RRW· VLW]HQ￿ VRQGHUQ LQ XQWHUVFKLHGOLFKHQ NOHLQHUHQ PLW LPPHU VWlUNHU
GLYHUJLHUHQGHQ ,QWHUHVVHQ￿
85 1HW]ZHUNDQVlW]H N|QQHQ KLHU KHOIHQ LQQHUKDOE GHU
*UXSSHQ ]X QHXHQ $XVJOHLFKVPHFKDQLVPHQ ]X ILQGHQ￿ 3ROLF\ 1HW]ZHUNH VLQG QHXH
)RUPHQ YRQ SROLWLVFKHU *RYHUQDQFH￿ ZHOFKH GDV JHZDQGHOWH 9HUKlOWQLV YRQ 6WDDW
XQG *HVHOOVFKDIW ZLGHUVSLHJHOQ￿
86
￿￿￿￿￿￿￿  (LQEHWWXQJ LQ HLQ LQWHUQDWLRQDOHV 3ROLWLN￿8PIHOG
’DV VWUXNWXUHOOH 3UREOHP OLHJW GDEHL GDULQ￿ GD￿ GDV DXI WHUULWRULDOHQ (LQKHLWHQ
EDVLHUHQGH 6WDDWHQV\VWHP YRQ GHQ 7UHQGV ZLUWVFKDIWOLFKHU *OREDOLVLHUXQJ ￿EHUODJHUW
ZLUG￿ ZDV HLQHQ ZHLWHUHQ 9HUOXVW VWDDWOLFKHU 6RXYHUlQLWlW ]XU )ROJH KDW￿
87 ’HU EH￿
VFKOHXQLJWHQ |NRQRPLVFKHQ (QWJUHQ]XQJ IROJW GDPLW DXFK HLQ 3UR]H￿ SROLWLVFKHU
(QWJUHQ]XQJ￿ $QGHUHUVHLWV ZLUIW GLH |NRORJLVFKH .ULVH DXFK )UDJHQ QHXHU *UHQ]HQ
82 :ROI￿’LHWHU 1DUU X￿ $OH[DQGHU 6FKXEHUW￿ :HOW|NRQRPLH￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿￿￿
83 YJO￿ 0LFKDHO %RQGHU￿%HUQG 5|WWJHU￿ (LQH :HOW I￿U DOOH" hEHUOHJXQJHQ ]X ,GHRORJLH XQG 5HDOLWlW
YRQ )UDNWLRQLHUXQJ XQG 9HUHLQKHLWOLFKXQJ LP JOREDOHQ .DSLWDOLVPXV￿ ,Q￿ 1RUG￿6￿G DNWXHOO￿ ￿￿
4XDUWDO ￿￿￿￿￿ 6￿ ￿￿￿
84 YJO￿ .DUO 3RODQ\L￿ 7KH *UHDW 7UDQVIRUPDWLRQ￿ %RVWRQ ￿￿￿￿￿ 6￿ ￿￿￿
85 5REHUW %￿ 5HLFK￿ ’LH QHXH :HOWZLUWVFKDIW ￿ ’DV (QGH GHU QDWLRQDOHQ gNRQRPLH￿ )UDQNIXUW DP
0DLQ ￿￿￿￿￿ 6￿ ￿￿￿￿
86 YJO￿ 3DWULFN .HQLV￿9RONHU 6FKQHLGHU￿ 3ROLF\ 1HWZRUNV DQG 3ROLF\ $QDO\VLV￿ ,Q￿ %HUQG 0D￿
ULQ￿5HQDWH 0D\QW] ￿+UVJ￿￿￿ 3ROLF\ 1HWZRUNV ￿ (PSLULFDO (YLGHQFH DQG 7KHRUHWLFDO &RQVLGHUD￿
WLRQV￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿
87 YJO￿ 5RJHU 7RR]H￿ ,QWHUQDWLRQDO 3ROLWLFDO (FRQRP\ LQ DQ $JH RI *OREDOL]DWLRQ￿ ,Q￿ -RKQ %D\￿
OLV￿6WHYH 6PLWK ￿(GV￿￿￿ 7KH *OREDOL]DWLRQ RI :RUOG 3ROLWLFV￿ 2[IRUG ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
DXI￿
88 9LHOH 3UREOHPIHOGHU LP |NRQRPLVFKHQ￿ |NRORJLVFKHQ RGHU VR]LDOHQ %HUHLFK
N|QQHQ QXU OlQGHU￿EHUJUHLIHQG PLWWHOV LQWHUQDWLRQDOHU .RRSHUDWLRQ JHO|VW ZHUGHQ￿
’LH 1DWLRQDOVWDDWHQ VLQG KHXWH HLQJHEHWWHW LQ HLQ 1HW] LQWHUQDWLRQDOHU 2UJDQLVDWLR￿
QHQ XQG 3ROLWLNYHUIOHFKWXQJHQ￿ ’HU 3UR]H￿ GHU ZLUWVFKDIWOLFKHQ *OREDOLVLHUXQJ YHU￿
VWlUNW QRFK GHQ %HGDUI QDFK LQWHUQDWLRQDOHU SROLWLVFKHU .RRUGLQDWLRQ￿ 6HOEVW UHODWLY
¯HLQIDFKH· )UDJHQ ZLH GLH YRQ WHFKQLVFKHQ 6WDQGDUGV￿ GLH QRFK YRU ZHQLJHQ -DKUHQ
YRQ VSH]LDOLVLHUWHQ 9HUZDOWXQJHQ LQQHUKDOE GHU 1DWLRQDOVWDDWHQ JHO|VW ZXUGHQ￿ N|Q￿
QHQ DQJHVLFKWV UDVFKHQ WHFKQRORJLVFKHQ :DQGHOV XQG GHU 7UDQVQDWLRQDOLVLHUXQJ GHU
8QWHUQHKPHQ QXU QRFK PLWWHOV LQWHUQDWLRQDOHU .RRUGLQDWLRQ JHO|VW ZHUGHQ￿ ¯6RJDU
GLH HLQIOX￿UHLFKHQ /lQGHU HUNHQQHQ￿ GD￿ VLH GHQ $QIRUGHUXQJHQ GHU 0lUNWH QXU LP
=XVDPPHQVSLHO PLW DQGHUHQ ZLUWVFKDIWOLFK PlFKWLJHQ /lQGHUQ JHUHFKW ZHUGHQ N|Q￿
QHQ￿ $XV GLHVHP *UXQG ZXUGHQ GLH *￿ XQG *￿ *LSIHOWUHIIHQ VR LQVWLWXWLRQDOLVLHUW
XQG VR ]HQWUDO￿ XP GLH HQWWHUULWRULDOLVLHUWH :HOWZLUWVFKDIW ]X UHJXOLHUHQ XQG ]X RUG￿
QHQ￿·
89 $OOHUGLQJV LVW GLH 0DFKWYHUWHLOXQJ ZHVHQWOLFK SRO\]HQWULVFKHU DOV HLQIDFK GLH
%H]LHKXQJ ]ZLVFKHQ HLQIOX￿UHLFKHQ 1DWLRQDOVWDDWHQ￿ ZHOFKH LP ,QQHUHQ LPPHU PHKU
JHVSDOWHQ VLQG￿ ’LH 1DWLRQDOVWDDWHQ VLQG HLQJHEHWWHW LQ HLQ 1HW]ZHUN YRQ 0DNURUH￿
JLRQHQ ZLH GHU (XURSlLVFKHQ 8QLRQ￿ YRQ LQWHUQDWLRQDOHQ 2UJDQLVDWLRQHQ ZLH GHP
,%5’￿ GHP ,0) XQG GHU :72￿ YRQ 6WDGWUHJLRQHQ DXFK LQ VLFK VFKQHOO HQWZLFNHOQ￿
GHQ 6FKZHOOHQOlQGHUQ XQG GHQ LQWHUQDWLRQDOHQ ZLUWVFKDIWOLFKHQ XQG JHVHOOVFKDIWOL￿
FKHQ $NWHXUHQ￿ ’LH .HUQUHJLRQHQ XQG ,QVWLWXWLRQHQ VWHKHQ GDEHL LQ HLQHP HQJHQ
.RQWDNW￿ GHU .DSLWDOYHUNHKU ILQGHW YRUZLHJHQG LQQHUKDOE GLHVHU 5HJLRQHQ XQG ,Q￿
VWLWXWLRQHQ VWDWW XQG LQ ZHLWDXV JHULQJHUHP 0D￿H ]ZLVFKHQ GHQ =HQWUHQ XQG GHQ
SHULSKHUHQ 5HJLRQHQ￿
90 (LQLJH $XWRUHQ VHKHQ GLH 1RWZHQGLJNHLW LQ HLQHU VWlUNHUHQ
)|GHUDOLVLHUXQJ QDWLRQDOHU 6WUXNWXUHQ RGHU GHP (QWVWHKHQ YRQ 5HJLRQDOVWDDWHQ￿ GLH
88 YJO￿ (OPDU $OWYDWHU￿ 0DUNW XQG ’HPRNUDWLH LQ =HLWHQ YRQ *OREDOLVLHUXQJ XQG |NRORJLVFKHU .ULHVH￿
,Q￿ (OPDU $OWYDWHU HW￿ DO￿ ￿+UVJ￿￿￿ 9HUQHW]W XQG 9HUVWULFNW ￿ 1LFKW￿5HJLHUXQJVRUJDQLVDWLRQHQ DOV
JHVHOOVFKDIWOLFKH 3URGXNWLYNUDIW￿ 0￿QVWHU ￿￿￿￿￿ 6￿ ￿￿￿￿
89 YJO￿ $JQHZ￿&RUEULGJH￿ 0DVWHULQJ 6SDFH ￿ KHJHPRQ\￿ WHUULWRU\ DQG LQWHUQDWLRQDO SROLWLFDO HFRQRP\￿
/RQGRQ ￿￿￿￿ 6￿ ￿￿￿￿
90 YJO￿ $JQHZ￿&RUEULGJH￿ 0DVWHULQJ 6SDFH ￿ KHJHPRQ\￿ WHUULWRU\ DQG LQWHUQDWLRQDO SROLWLFDO HFRQRP\￿
/RQGRQ ￿￿￿￿ 6￿ ￿￿￿￿￿￿
HKHU GLH ZHOWZLUWVFKDIWOLFKHQ 9HUQHW]XQJHQ ZLGHUVSLHJHOQ￿ GD VRPLW GLH LQGLYLGXHOOHQ
(QWZLFNOXQJVP|JOLFKNHLWHQ DOOHU 5HJLRQHQ JHVWlUNW ZHUGHQ N|QQHQ￿
91
’HU $XWRQRPLHYHUOXVW QDWLRQDOVWDDWOLFKHU ,QVWLWXWLRQHQ YROO]LHKW VLFK DOVR LQ
PHKUHUHQ 5LFKWXQJHQ￿ (LQHUVHLWV HQWVWHKW GXUFK ZLUWVFKDIWOLFKH *OREDOLVLHUXQJ XQG
.RPSOH[LWlW GHU 3UREOHPIHOGHU HLQH QHXH 0DNURHEHQH REHUKDOE QDWLRQDOVWDDWOLFKHU
*UHQ]HQ￿ $QGHUHUVHLWV VWlUNW GLH JHVHOOVFKDIWOLFKH )UDJPHQWLHUXQJ GHQ (LQIOX￿ HLQHU
0HVR￿ RGHU 0LNURHEHQH￿ ’LH 2UJDQLVLHUWKHLW JHVHOOVFKDIWOLFKHU )DFKJUXSSHQ VSLHOW
GDEHL DXI DOOHQ (EHQHQ HLQH ]XQHKPHQGH 5ROOH￿ ,P IROJHQGHQ VROO GHU 6FKZHUSXQNW
GHU $QDO\VH DXI GDV (QWVWHKHQ GLHVHU QHXHQ 0DNURHEHQHQ JHULFKWHW VHLQ￿
￿￿￿￿￿  +PVGTPCVKQPCNG RQNKVKUEJG )QXGTPCPEG￿5VTWMVWTGP
(QWJHJHQ GHU 6LFKWZHLVH GHU 5HDOLVWHQ LQ GHU 7KHRULH GHU LQWHUQDWLRQDOHQ %H￿
]LHKXQJHQ VLQG 6WDDWHQ VFKRQ ODQJH QLFKW PHKU GLH HLQ]LJHQ UHOHYDQWHQ $NWHXUH DXI
GHU LQWHUQDWLRQDOHQ %￿KQH￿ ]XQHKPHQG JHZLQQHQ QHEHQ LQWHUQDWLRQDOHQ 2UJDQLVD￿
WLRQHQ DXFK DQGHUH ,QWHUHVVHQJUXSSHQ |NRQRPLVFKHU ZLH VR]LDOHU $UW DQ (LQIOX￿￿
92
’LH JOREDOH (QWZLFNOXQJ LQ GHU ,QIRUPDWLRQVWHFKQRORJLH RGHU 7HQGHQ]HQ ZLUW￿
VFKDIWOLFKHU *OREDOLVLHUXQJ ]ZLQJHQ KHXWH QHEHQ JOREDOHQ 8PZHOWSUREOHPHQ RGHU
VR]LDOHQ 3UREOHPHQ￿ ]X ZHLWHUHQ .RRSHUDWLRQHQ DOOHU $NWHXUH￿ ¯’DV 7HPSR GHU
*OREDOLVLHUXQJ YRQ )LQDQ]￿ XQG DQGHUHQ 0lUNWHQ ￿EHUWULIIW ]XU =HLW GLH .DSD]LWlW
YRQ 5HJLHUXQJHQ HLQHQ QRWZHQGLJHQ 5HJXOLHUXQJVUDKPHQ EHUHLW]XVWHOOHQ XP 6WDEL￿
OLWlW ]X JHZlKUOHLVWHQ￿ 0RQRSROH XQG ZHLWHUHV 0DUNWYHUVDJHQ ]X YHUKLQGHUQ￿ 1DWLR￿
QDOH /|VXQJHQ I￿U VROFKH 0DUNWYHUVDJHQ VLQG LQQHUKDOE HLQHU JOREDOLVLHUWHQ gNRQR￿
PLH lX￿HUVW EHVFKUlQNW￿·
93 ’LH .RPSOH[LWlW GLHVHU 3UREOHPIHOGHU YHUODQJW DXFK QDFK
QHXHQ )RUPHQ SROLWLVFKHU .RRUGLQDWLRQ￿
(LQ ZHLWHUHU $QWULHE ]X GLHVHU (QWZLFNOXQJ HQWVWHKW DXFK DXV GHQ HLQ]HOQHQ
,QWHUHVVHQJUXSSHQ KHUDXV XQG OLHJW LQ LKUHU IXQNWLRQDOHQ ’LIIHUHQ]LHUXQJ EHJU￿QGHW￿
’D LQWHUQDWLRQDO YHUQHW]WH 1LFKW￿5HJLHUXQJV￿2UJDQLVDWLRQHQ ￿1*2V￿ VRZLH WUDQV￿
91 YJO￿ .HQLFKL 2KPDH￿ ’HU QHXH :HOWPDUNW ￿ ’DV (QGH GHV 1DWLRQDOVWDDWHV XQG GHU $XIVWLHJ GHU
UHJLRQDOHQ :LUWVFKDIWV]RQHQ￿ +DPEXUJ ￿￿￿￿￿ 6￿ ￿￿￿ II￿
92 YJO￿ XQWHU DQGHUHP 5REHUW 2￿ .HRKDQH￿-RVHSK 6￿ 1\H￿ 7UDQVQDWLRQDO 5HODWLRQV DQG :RUOG 3ROL￿
WLFV￿ &DPEULGJH ￿￿￿￿￿ 6￿ ￿￿￿ II￿
93 YJO￿ 5HSRUW RI 7KH &RPPLVVLRQ RI *OREDO *RYHUQDQFH￿ 2XU *OREDO 1HLJKERXUKRRG￿ 2[IRUG
￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
QDWLRQDOH 8QWHUQHKPHQ ￿71&V￿ LQ GHQ OHW]WHQ -DKUHQ VRZRKO DQ $Q]DKO DOV DXFK DQ
%HGHXWXQJ VWDUN ]XJHOHJW KDEHQ XQG GDPLW DXFK QDFK 3DUWL]LSDWLRQ EHL LQWHUQDWLRQD￿
OHQ￿ SROLWLVFKHQ (QWVFKHLGXQJVSUR]HVVHQ YHUODQJHQ￿ 9LHOH GLHVHU *UXSSHQ EHVFKlIWL￿
JHQ VLFK PLW VSH]LHOOHQ 3UREOHPHQ￿ 71&V YHUWUHWHQ KlXILJ ,QWHUHVVHQ￿ GLH VSH]LHOO
PLW )UDJHQ LKUHU MHZHLOLJHQ %UDQFKH YHUNQ￿SIW VLQG XQG ELOGHQ GDI￿U VSH]LDOLVLHUWH
2UJDQLVDWLRQHQ￿ ¯’LH +HUDXVELOGXQJ IXQNWLRQDOHU 7HLOV\VWHPH XQG GLH ]XQHKPHQGH
LQWHUQDWLRQDOH ,QWHUGHSHQGHQ] JHKHQ LQ GHQ MHZHLOLJHQ 6XEV\VWHPHQ HLQKHU PLW GHU
+HUDXVELOGXQJ NRUSRUDWLYHU $NWHXUH￿ GLH ￿EHU HLJHQH +DQGOXQJVIlKLJNHLWHQ YHUI￿￿
JHQ￿·
94 ’DGXUFK HQWVWHKHQ 1HW]ZHUNH￿ LQ GHQHQ $NWHXUH DXV XQWHUVFKLHGOLFKHQ 6XE￿
V\VWHPHQ JHPHLQVDP YHUVXFKHQ YHUELQGOLFKH (QWVFKHLGXQJHQ ]X WUHIIHQ￿ 6ROFKH
LQWHUQDWLRQDOHQ 1HW]ZHUNH HQWVWHKHQ QLFKW QXU DXI JOREDOHU (EHQH￿ VRQGHUQ DXFK
LQQHUKDOE YRQ 5HJLRQDO ,QWHJUDWLRQ $UHDV ￿5,$V￿￿ ZHOFKH LQ GHQ OHW]HQ -DKUHQ LPPHU
KlXILJHU ZHUGHQ￿
￿￿￿￿￿￿￿  1HW]ZHUNELOGXQJ LQ 0DNURUHJLRQHQ
(LQ JHHLJQHWHU 5DKPHQ￿ XP 1HW]ZHUN 6WUXNWXUHQ DXI PDNURUHJLRQDOHU (EHQH
]X XQWHUVXFKHQ￿ LVW GLH (XURSlLVFKH 8QLRQ ￿(8￿￿ GD KLHU GHU UHJLRQDOH ,QWHJUDWLRQV￿
SUR]H￿ VFKRQ DP ZHLWHVWHQ HQWZLFNHOW LVW￿ $XIJUXQG GHU 7DWVDFKH￿ GD￿ LQQHUKDOE GHU
(8 NHLQ HLQGHXWLJHV (QWVFKHLGXQJV]HQWUXP H[LVWLHUW￿ ILQGHW GHU (QWVFKHLGXQJVSUR￿
]H￿ LQ HLQHP PXOWLSRODUHQ 1HW]ZHUN DXI PHKUHUHQ (EHQHQ VWDWW￿ ,Q HLQLJHQ %HUHL￿
FKHQ￿ LQ GHQHQ HV XP KRFK VSH]LDOLVLHUWH RGHU WHFKQLVFKH )UDJHQ JHKW￿ ZLH LP 8P￿
ZHOWEHUHLFK RGHU LQ GHU 7HOHNRPPXQLNDWLRQ HWF￿￿ ZXUGH GLH (LQULFKWXQJ YRQ VSH]LD￿
OLVLHUWHQ 5HJXOLHUXQJVEHK|UGHQ EHVFKORVVHQ￿ LQ GHQHQ GDQQ DOOH UHOHYDQWHQ $NWHXUH
DNWLY WHLOQHKPHQ N|QQHQ￿ ¯,Q GHQ HXURSlLVFKHQ 1HW]ZHUNHQ ZHUGHQ GLH EHWHLOLJWHQ
$NWHXUH￿ VHLHQ HV QXQ 9HUElQGH￿ 8QWHUQHKPHQ￿ 5HJLRQHQ RGHU )RUVFKXQJVLQVWLWXWH￿
YRQ GHQ $GUHVVDWHQ VWDDWOLFKHU 5HJHOXQJ ]X 3DUWQHUQ LP 3UR]H￿ JHPHLQVFKDIWOLFKHU
3UREOHPO|VXQJ￿·
95 ’LHV KDW XQWHU DQGHUHP GHQ 9RUWHLO￿ GD￿ GDPLW ]XQlFKVW GLH UHOH￿
YDQWHQ 3UREOHPH LQ GHQ GDI￿U VSH]LDOLVLHUWHQ 1HW]ZHUNHQ HU|UWHUW ZHUGHQ XQG DXV
GHU SROLWLVFKHQ ’HEDWWH KHUDXVJHKDOWHQ ZHUGHQ￿
94 0DUNXV -DFKWHQIXFKV￿%HDWH .RKOHU￿.RFK￿ 5HJLHUHQ LP G\QDPLVFKHQ 0HKUHEHQHQV\VWHP￿ ,Q 0DU￿
NXV -DFKWHQIXFKV￿%HDWH .RKOHU￿.RFK ￿+UVJ￿￿￿ (XURSlLVFKH ,QWHJUDWLRQ￿ 2SODGHQ ￿￿￿￿￿ 6￿ ￿￿￿
95 0DUNXV -DFKWHQIXFKV￿%HDWH .RKOHU￿.RFK￿ 5HJLHUHQ LP G\QDPLVFKHQ 0HKUHEHQHQV\VWHP￿ ,Q 0DU￿
NXV -DFKWHQIXFKV￿%HDWH .RKOHU￿.RFK ￿+UVJ￿￿￿ (XURSlLVFKH ,QWHJUDWLRQ￿ 2SODGHQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿
’LHVH $UW GHU 1HW]ZHUNELOGXQJ XQG GHU PDVVLYHQ %HWHLOLJXQJ SULYDWHU *UXS￿
SHQ DQ (QWVFKHLGXQJVSUR]HVVHQ LVW MHGRFK QLFKW QXU HLQ 6LJQDO I￿U GHQ 6RXYHUlQL￿
WlWVYHUOXVW GHU 1DWLRQDOVWDDWHQ￿ VRQGHUQ JOHLFK]HLWLJ GHU 9HUVXFK￿ SROLWLVFKH +DQG￿
OXQJVDXWRQRPLH DXI HXURSlLVFKHU (EHQH ]XU￿FN]XJHZLQQHQ￿ *HUDGH GLH 7DWVDFKH￿
GD￿ (QWVFKHLGXQJHQ LQ HLQHP PXOWLSRODUHQ 8PIHOG JHWURIIHQ ZHUGHQ￿ YHUKLQGHUW HV
DXFK￿ GD￿ HLQ]HOQH $NWHXUVJUXSSHQ HLQHQ GRPLQLHUHQGHQ (LQIOX￿ JHZLQQHQ N|QQHQ￿
¯(XURSlLVFKH 3ROLWLN SUlVHQWLHUW VLFK DOV 5HDNWLRQ DXI GLH (QWJUHQ]XQJ YRQ 3UR￿
EOHPODJHQ XQG I￿KUW JOHLFK]HLWLJ ]XU (QWJUHQ]XQJ YRQ 3ROLWLN￿ ’LH (XURSlLVFKH 8QL￿
RQ VWHOOW GHQ 9HUVXFK GDU￿ GLH XQJOHLFKH ([SDQVLRQ IXQNWLRQDOHU 6XEV\VWHPH GXUFK
VXSUDQDWLRQDOH 3ROLWLN DXI GHU SROLWLVFKHQ (EHQH ZLHGHU HLQ]XKROHQ￿·
96 $XI GHU DQGH￿
UHQ 6HLWH YHUVWlUNW HLQH WLHIHUH ,QWHJUDWLRQ DXFK GLH 7HQGHQ]HQ ZLUWVFKDIWOLFKHU
7UDQVQDWLRQDOLVLHUXQJ￿ GD GXUFK HLQHQ JHPHLQVDPHQ 0DUNW PLW HLQKHLWOLFKHU :lK￿
UXQJ DXFK 8QWHUQHKPHQ GLHVHQ :HJ HLQVFKODJHQ￿ GLH ELVKHU QRFK HKHU DP QDWLRQD￿
OHQ 0DUNW RULHQWLHUW ZDUHQ￿
￿￿￿￿￿￿￿  *OREDO *RYHUQDQFH .RQ]HSW
*RYHUQDQFH LVW GDEHL HLQ .RQ]HSW￿ ZHOFKHV QHEHQ 5HJLHUXQJVDNWHXUHQ DXFK
DOOH DQGHUHQ $NWHXUH HLQVFKOLH￿W XQG GDPLW XPIDVVHQGHU LVW￿ ¯*RYHUQDQFH LVW GLH
*HVDPWKHLW GHU ]DKOUHLFKHQ :HJH￿ DXI GHQHQ ,QGLYLGXHQ VRZLH |IIHQWOLFKH XQG SUL￿
YDWH ,QVWLWXWLRQHQ LKUH JHPHLQVDPHQ $QJHOHJHQKHLWHQ UHJHOQ￿ (V KDQGHOW VLFK XP
HLQHQ NRQWLQXLHUOLFKHQ 3UR]H￿￿ GXUFK GHQ NRQWURYHUVH RGHU XQWHUVFKLHGOLFKH ,QWHUHV￿
VHQ DXVJHJOLFKHQ ZHUGHQ RGHU NRRSHUDWLYHV +DQGHOQ LQLWLLHUW ZHUGHQ NDQQ￿ ’HU %H￿
JULII XPID￿W VRZRKO IRUPHOOH ,QVWLWXWLRQHQ XQG PLW ’XUFKVHW]XQJVPDFKW YHUVHKHQH
+HUUVFKDIWVV\VWHPH DOV DXFK LQIRUPHOOH 5HJHOXQJHQ￿ GLH YRQ 0HQVFKHQ XQG ,QVWLWX￿
WLRQHQ YHUHLQEDUW RGHU DOV LP HLJHQHQ ,QWHUHVVH OLHJHQG DQJHVHKHQ ZHUGHQ￿·
97 *OREDO
*RYHUQDQFH PHLQW GDEHL QLFKW *OREDO *RYHUQPHQW XQG VHW]W DXFK NHLQHQ :HOWVWDDW
YRUDXV￿ 9LHOPHKU JHKW HV XP HLQH NRRUGLQDWLYH ¯:HOWRUGQXQJVSROLWLN·￿ $XI QDWLRQDO￿
VWDDWOLFKHU (EHQH YHUODQJW *OREDO *RYHUQDQFH QDFK JHWHLOWHQ 6RXYHUlQLWlWHQ XQG
GDPLW GLH hEHUWUDJXQJ YRQ +DQGOXQJVNRPSHWHQ]HQ DXI ORNDOH￿ UHJLRQDOH XQG JOREDOH
96 0DUNXV -DFKWHQIXFKV￿%HDWH .RKOHU￿.RFK￿ 5HJLHUHQ LP G\QDPLVFKHQ 0HKUHEHQHQV\VWHP￿ ,Q 0DU￿
NXV -DFKWHQIXFKV ￿ %HDWH .RKOHU￿.RFK ￿+UVJ￿￿￿ (XURSlLVFKH ,QWHJUDWLRQ￿ 2SODGHQ ￿￿￿￿￿ 6￿ ￿￿￿
97 YJO￿ 7KH &RPPLVVLRQ RQ *OREDO *RYHUQDQFH￿ 2XU *OREDO 1HLJKERXUKRRG￿ 2[IRUG ￿￿￿￿￿ 6￿ ￿￿￿￿
2UJDQLVDWLRQHQ￿ (V JHKW GDEHL XP GDV =XVDPPHQZLUNHQ YRQ VWDDWOLFKHQ XQG QLFKW￿
VWDDWOLFKHQ $NWHXUHQ YRQ GHU ORNDOHQ ELV ]XU JOREDOHQ (EHQH￿ (QWJHJHQ GHP 5HJL￿
PHEHJULII LVW GDV *RYHUQDQFH .RQ]HSW QLFKW DXI VSH]LDOLVLHUWH 9HUHLQEDUXQJHQ UHGX￿
]LHUW￿ VRQGHUQ LVW XPIDVVHQGHU DQJHOHJW XQG UHJHOW %HUHLFKH￿ GLH QLFKW YRQ 5HJLPHQ
DEJHGHFNW VLQG RGHU DXFK .RQIOLNWH ]ZLVFKHQ GHQ HLQ]HOQHQ 5HJLPHQ￿
98
1HX GDEHL LVW￿ GD￿ QHEHQ GHQ 5HJLHUXQJHQ￿ LQWHUQDWLRQDOHQ 2UJDQLVDWLRQHQ
XQG 0DUNWDNWHXUHQ DXFK 1LFKW￿5HJLHUXQJVRUJDQLVDWLRQHQ ￿1*2V￿ GDUDQ EHWHLOLJW
VLQG￿ 0LW GHU (LQEH]LHKXQJ GHV LQWHUQDWLRQDO DNWLYHQ 1LFKW￿5HJLHUXQJVVHNWRUV VLQG
KLHU QLFKW QXU GLH NODVVLVFKHQ +LOIVRUJDQLVDWLRQHQ￿ VRQGHUQ YRU DOOHP DXFK MHQH
*UXSSLHUXQJHQ JHPHLQW￿ GLH DXV GHQ QHXHQ VR]LDOHQ %HZHJXQJHQ KHUYRUJHJDQJHQ
VLQG￿ VRZLH GLH LQ OHW]WHU =HLW SRSXOlUHU ZHUGHQGHQ ¯VLQJOH LVVXH·￿1HW]ZHUNH￿ ’LH
%HWHLOLJXQJ GHU 1*2V DQ GHU /|VXQJ LQWHUQDWLRQDOHU 3UREOHPH IDQG HUVWPDOV EHL GHU
81&(’￿.RQIHUHQ] ￿￿￿￿ LQ 5LR GH -DQHLUR LKUHQ $XVGUXFN￿ *HUDGH EHL GHQ DNXWHU
ZHUGHQGHQ |NRORJLVFKHQ XQG VR]LDOHQ 3UREOHPODJHQ LVW GLH 0LWDUEHLW YRQ $NWHXUHQ
HLQHU LQWHUQDWLRQDOHQ =LYLOJHVHOOVFKDIW JHIUDJW￿ ¯,Q GHQ ￿￿HU -DKUHQ VWHKHQ QLFKW QXU
|NRQRPLVFKH )UDJHQ￿ VRQGHUQ DXFK |NRORJLVFKH XQG VR]LDOH )UDJHQ DXI GHU 7DJHV￿
RUGQXQJ GHU *OREDO *RYHUQDQFH·￿
99
1*2V N|QQHQ DXFK DOV %LQGHJOLHG ]ZLVFKHQ GHU UHJLRQDOHQ XQG GHU LQWHUQD￿
WLRQDOHQ (EHQH GLHQHQ￿ GD VLH RIW ￿EHU HLQHQ N￿U]HUHQ ’UDKW LQ 6DFKHQ ¯ORFDO LVVXHV·
YHUI￿JHQ￿ ,KU 9RUWHLO OLHJW LP *HJHQVDW] ]X 1DWLRQDOVWDDWHQ JHUDGH LQ LKUHU WHUULWR￿
ULDOHQ 8QJHEXQGHQKHLW￿ 3UREOHPDWLVFK VLQG DOOHUGLQJV GLH ILQDQ]LHOO XQG SHUVRQHOO
EHVFKUlQNWHQ 5HVVRXUFHQ￿ GLH VHOEVW JUR￿H 1*2V GDUDQ KLQGHUQ￿ EHL LQWHUQDWLRQDOHQ
(QWVFKHLGXQJVSUR]HVVHQ LPPHU DNWLY WHLO]XQHKPHQ￿
100 ,P IROJHQGHQ %HLVSLHO GHU
6WDQGDUGLVLHUXQJ LP 7HOHNRPPXQLNDWLRQVEHUHLFK￿ ]HLJW VLFK DXFK￿ GD￿ DXIJUXQG GHU
ODQJHQ XQG NRVWHQLQWHQVLYHQ 3UR]HVVH 1*2V ZHLWJHKHQG DX￿HQ YRU EOHLEHQ￿ ¯*DQ]
DQGHUV YHUKlOW HV VLFK GDJHJHQ EHL GHQ SROLWLVFKHQ 81￿.RQIHUHQ]HQ XQG GHU GDUDXI￿
98 YJO￿ -DPHV 1￿ 5RVHQDX￿ *RYHUQDQFH￿ 2UGHU￿ DQG &KDQJH LQ :RUOG 3ROLWLFV￿ ,Q￿ -DPHV 1￿ 5R￿
VHQDX￿(UQVW￿2WWR &]HPSLHO ￿+UVJ￿￿ *RYHUQDQFH ZLWKRXW *RYHUQPHQW￿ 2UGHU DQG &KDQJH LQ
:RUOG 3ROLWLFV￿ &DPEULGJH ￿￿￿￿￿ 6￿ ￿￿
99 (OPDU $OWYDWHU￿%LUJLW 0DKQNRSI￿ *UHQ]HQ GHU *OREDOLVLHUXQJ￿ 0￿QVWHU ￿￿￿￿￿ 6￿ ￿￿￿￿
100 YJO￿ $FKLP %UXQQHQJUlEHU￿+HLNH :DON￿ ’LH (UZHLWHUXQJ GHU 1HW]ZHUNWKHRULHQ￿ 1LFKW￿
5HJLHUXQJV￿2UJDQLVDWLRQHQ YHUTXLFNW PLW 0DUNW XQG 6WDDW￿ ,Q￿ (OPDU $OWYDWHU HW￿ DO￿ ￿+UVJ￿￿￿ 9HU￿
QHW]W XQG 9HUVWULFNW ￿ 1LFKW￿5HJLHUXQJVRUJDQLVDWLRQHQ DOV JHVHOOVFKDIWOLFKH 3URGXNWLYNUDIW￿ 0￿Q￿
VWHU ￿￿￿￿￿ 6￿ ￿￿￿￿￿
IROJHQGHQ ,QVWLWXWLRQDOLVLHUXQJ KLQVLFKWOLFK GHU 7KHPHQ 0HQVFKHQUHFKWH￿ 6R]LDOSROL￿
WLN￿ .OLPD RGHU %LRGLYHUVLWlW￿ +LHU ZLUG GLH 3DUWL]LSDWLRQ JHVHOOVFKDIWOLFKHU $NWHXUH
]XU +HUVWHOOXQJ YRQ /HJLWLPDWLRQ XQG (U]HXJXQJ YRQ *ODXEZ￿UGLJNHLW GXUFKDXV
JHVXFKW￿·
101 ,Q GHU DQVFKOLH￿HQGHQ $EELOGXQJ ZHUGHQ GLH HLQ]HOQHQ +DQGOXQJVHEH￿
QHQ HLQHU *OREDO *RYHUQDQFH GDUJHVWHOOW￿
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:DV PDQ XQWHU ¯*OREDO *RYHUQDQFH· YHUVWHKW￿ ILQGHW DXFK KHXWH VFKRQ DQ￿
VDW]ZHLVH LQ EH]XJ DXI GHQ :HOWKDQGHO LQQHUKDOE GHU :72 XQG WHLOZHLVH DXFK LQ￿
IRUPHOO DXI 5HJLHUXQJVHEHQH GXUFK /lQGHUJUXSSHQ ZLH *￿ RGHU GLH 2(&’ VWDWW￿
’LH 5ROOH YRQ /lQGHUJUXSSHQ ZLH GHU *￿ DOV *RYHUQDQFH￿,QVWLWXWLRQ LVW MHGRFK NUL￿
WLVFK ]X EHWUDFKWHQ￿ GD VLH QXU ￿￿ ￿ GHU :HOWEHY|ONHUXQJ YHUWUHWHQ XQG RKQH &KLQD
XQG ,QGLHQ DXFK QLFKW PHKU GLH ZHOWZHLW JU|￿WHQ gNRQRPLHQ UHSUlVHQWLHUHQ￿
102 (LQ
QHXHV LQWHUQDWLRQDOHV )RUXP￿ ZHOFKHV UHSUlVHQWDWLYHU LVW DOV GLH 6LHEHQHU *UXSSH XQG
101 $FKLP %UXQQHQJUlEHU￿ ¯*OREDO *RYHUQDQFH· RGHU GLH 1RWZHQGLJNHLW HLQHV QHXHQ *OREDONRQ￿
]HSWHV ￿ GLVNXWLHUW VP %HLVSLHO GHU LQWHUQDWLRQDOHQ .OLPDSROLWLN￿ ,Q￿ (OPDU $OWYDWHU HW￿ DO￿ ￿+UVJ￿￿￿
9HUQHW]W XQG YHUVWULFNW ￿ 1LFKW￿5HJLHUXQJV￿2UJDQLVDWLRQHQ DOV JHVHOOVFKDIWOLFKH 3URGXNWLYNUDIW￿
0￿QVWHU ￿￿￿￿￿ 6￿ ￿￿￿ II￿
101 YJO￿ ’LUN 0HVVQHU￿ )UDQ] 1XVFKHOHU￿ *OREDOH 7UHQGV￿ *OREDOLVLHUXQJ XQG *OREDO *RYHUQDQFH￿ ,Q￿
,QJRPDU +DXFKOHU￿’LUN 0HVVQHU￿)UDQ] 1XVFKHOHU ￿+UVJ￿￿ ￿￿￿￿￿￿ *OREDOH 7UHQGV ￿￿￿￿ ￿ )DNWHQ
$QDO\VHQ 3URJQRVHQ￿ 6WLIWXQJ (QWZLFNOXQJ XQG )ULHGHQ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿￿
102 YJO￿ 7KH &RPPLVVLRQ RQ *OREDO *RYHUQDQFH￿ 2XU *OREDO 1HLJKERXUKRRG￿ 2[IRUG ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
HIIHNWLYHU DOV GDV EHVWHKHQGH 81￿6\VWHP￿ VROOWH HLQH /HLWXQJVIXQNWLRQ LQ |NRQRPL￿
VFKHQ￿ |NRORJLVFKHQ XQG VR]LDOHQ %HODQJHQ ￿EHUQHKPHQ￿ ’DV 81￿6\VWHP VWHKW MH￿
GRFK DXFK ZHLWHUKLQ LP 0LWWHOSXQNW JOREDOHU 6WUDWHJLHNRQ]HSWH￿ DOOHUGLQJV OLHJW DXFK
KLHU ZLHGHUXP GDV 3UREOHP LP QDWLRQDOHQ *OLHGHUXQJVSULQ]LS GHU 2UJDQLVDWLRQHQ￿
8P GHU ZHOWZLUWVFKDIWOLFKHQ 9HUQHW]XQJ JHUHFKW ]X ZHUGHQ￿ HPSILHKOW GLH &RPPLV￿
VLRQ RQ *OREDO *RYHUQDQFH GDKHU HLQH 5HIRUP GHV EHVWHKHQGHQ 6LFKHUKHLWVUDWHV
XQG GLH (LQULFKWXQJ HLQHV |NRQRPLVFKHQ 6LFKHUKHLWVUDW ￿(6&￿￿ DXVJHVWDWWHW PLW lKQ￿
OLFKHQ .RPSHWHQ]HQ ZLH GHU 6LFKHUKHLWVUDW￿ DOV 7HLO GHV 81￿6\VWHPV￿
103
’HVZHLWHUHQ H[LVWLHUHQ DOV HLQH $UW *RYHUQDQFH￿,QVWLWXWLRQHQ EHUHLWV HLQH 5HL￿
KH IXQNWLRQDO VSH]LDOLVLHUWHU 2UJDQLVDWLRQHQ￿ ZLH EHLVSLHOVZHLVH GLH %DQN IRU ,QWHUQD￿
WLRQDO 6HWWOHPHQW ￿%,6￿ RGHU GLH 81￿8QWHURUJDQLVDWLRQ ,QWHUQDWLRQDO 7HOHFRPPXQL￿
FDWLRQ 8QLRQ ￿,78￿ DOV JOREDOH 6WDQGDUGLVLHUXQJVLQVWLWXWLRQ￿ ’LH $XIJDEH GHU ,78
EHVWHKW KHXWH LQ GHU .RRSHUDWLRQ PLW *$77 LQ GHU (QWZLFNOXQJ HLQHV 5HJLPHV ]XU
+DUPRQLVLHUXQJ YRQ WHFKQLVFKHQ 6WDQGDUGV XQG .RRUGLQLHUXQJ I￿U GLH UDVFK ZDFK￿
VHQGHQ 1HW]ZHUNH YRQ 7HOHNRPPXQLNDWLRQ￿ 0XOWLPHGLD XQG ,QIRUPDWLRQVWHFKQROR￿
JLH￿
104
,P IROJHQGHQ ZLUG GDV (QWVWHKHQ HLQHU QHW]ZHUNDUWLJHQ 2UJDQLVDWLRQVVWUXNWXU
DP %HLVSLHO GHU 6WDQGDUGLVLHUXQJ LP 7HOHNRPPXQLNDWLRQVVHNWRU DQDO\VLHUW￿ .RQNUHW
ZLUG GDEHL GDV (XURSHDQ 7HOHFRPPXQLFDWLRQ 6WDQGDUGLVDWLRQ ,QVWLWXW ￿(76,￿ LP
%HUHLFK PDNURUHJLRQDOHU 1HW]ZHUNELOGXQJ QlKHU EHKDQGHOW￿ =XU .RRSHUDWLRQ PLW
JOREDOHQ 2UJDQLVDWLRQHQ ZLUG DQKDQG GLHVHV %HLVSLHOV GLH .RRUGLQDWLRQ PLW GHU ,78
XQG LKUHQ GD]XJHK|ULJHQ 6WDQGDUGLVLHUXQJVNRPPLWHHV GDUJHVWHOOW￿
￿￿￿  ,QWHUQDWLRQDOH *RYHUQDQFH 6WUXNWXUHQ DP %HLVSLHO GHU 6WDQ￿
GDUGLVLHUXQJ LQ GHU .RPPXQLNDWLRQVLQGXVWULH
’HU 7HOHNRPPXQLNDWLRQVVHNWRU HLJQHW VLFK DXFK ZLHGHUXP JXW￿ XP (QWZLFN￿
OXQJHQ ]XU LQWHUQDWLRQDOHQ SROLWLVFKHQ 1HW]ZHUNELOGXQJ ]X YHUDQVFKDXOLFKHQ￿ $P
%HLVSLHO GHV RUJDQLVDWRULVFKHQ :DQGHOV YRQ LQWHUQDWLRQDOHQ 6WDQGDUGLVLHUXQJVLQVWLWX￿
WLRQHQ ODVVHQ VLFK HLQHUVHLWV GLH JHlQGHUWHQ )RUPHQ GHU (QWVFKHLGXQJVILQGXQJ XQG
103 7KH &RPPLVVLRQ RQ *OREDO *RYHUQDQFH￿ 2XU *OREDO 1HLJKERXUKRRG￿ 2[IRUG ￿￿￿￿￿ 6￿ ￿￿￿ I￿
104 YJO￿ 7KH &RPPLVVLRQ RQ *OREDO *RYHUQDQFH￿ 2XU *OREDO 1HLJKERXUKRRG￿ 2[IRUG ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
DQGHUHUVHLWV GLH 9HUODJHUXQJ SROLWLVFKHU 6WHXHUXQJVIlKLJNHLW DXI]HLJHQ￿ $XIJUXQG GHU
VFKRQ LP ]ZHLWHQ 7HLO DXIJH]HLJWHQ 9HUlQGHUXQJHQ LQ GLHVHU %UDQFKH VRZRKO GXUFK
/LEHUDOLVLHUXQJ￿’HUHJXOLHUXQJ DOV DXFK GXUFK VFKQHOOHQ WHFKQRORJLVFKHQ :DQGHO
YHUlQGHUWHQ VLFK GLH $QIRUGHUXQJVEHUHLFKH YRQ LQWHUQDWLRQDOHQ 6WDQGDUGLVLHUXQJVLQ￿
VWLWXWLRQHQ LQ GHQ OHW]WHQ EHLGHQ ’HNDGHQ HUKHEOLFK￿
%HL 6WDQGDUGLVLHUXQJ ODVVHQ VLFK JUXQGVlW]OLFK UHJXODWLYH YRQ NRRUGLQDWLYHQ
6WDQGDUGV XQWHUVFKHLGHQ￿ (UVWHUH ]ZLQJHQ GDEHL ]XU ,QWHUQDOLVLHUXQJ H[WHUQHU .R￿
VWHQ￿ OHW]WHUH GLHQHQ GHU .RPSDWLELOLWlW YRQ 6\VWHPHQ XQG 3URGXNWHQ￿ 6WDQGDUGV
ODVVHQ VLFK GXUFK KLHUDUFKLVFKH￿ PDUNWOLFKH RGHU NRRSHUDWLYH (QWVFKHLGXQJHQ ILQGHQ￿
’LH KLHUDUFKLVFKH 6WDQGDUGLVLHUXQJ LVW EHVRQGHUV I￿U UHJXODWLYH 6WDQGDUGV UHOHYDQW￿
VSLHOW DEHU DXFK EHL NRRUGLQDWLYHQ 6WDQGDUGV HLQH 5ROOH￿ %HL NRRUGLQDWLYHQ 6WDQGDUGV
EHVWHKW LP *HJHQVDW] ]X UHJXODWLYHQ 6WDQGDUGV HLQ JHJHQVHLWLJHV ,QWHUHVVH￿ VLH P|J￿
OLFKVW LPPHU DQ]XZHQGHQ￿ GD HLQH 0L￿DFKWXQJ LP ZHVHQWOLFKHQ QXU PLW 1DFKWHLOHQ
YHUEXQGHQ LVW￿
 105 ’LH *U￿QGH KLHUI￿U OLHJHQ LQ GHQ VRJ￿ 1HW]ZHUNH[WHUQDOLWlWHQ￿ GD
PLW MHGHP ]XVlW]OLFKH $QZHQGHU HLQHU .RRUGLQDWLRQVO|VXQJ GHU .RPSDWLELOLWlWVQXW￿
]HQ VWHLJW￿ .RRUGLQDWLYH 6WDQGDUGV ODVVHQ VLFK GDKHU JXW PLW NRRSHUDWLYHQ 9HUIDKUHQ
HUPLWWHOQ￿
%HL GHQ IROJHQGHQ %HLVSLHOHQ YRQ 6WDQGDUGLVLHUXQJVRUJDQLVDWLRQHQ LP 7HOH￿
NRPPXQLNDWLRQVEHUHLFK VSLHOHQ YRU DOOHP NRRUGLQDWLYH 6WDQGDUGV HLQH 5ROOH￿ ’LH
PHLVWHQ 6WDQGDUGLVLHUXQJVRUJDQLVDWLRQHQ KDEHQ HLQHQ VHKU lKQOLFKHQ RUJDQLVDWRUL￿
VFKHQ $XIEDX￿ VLH EHVWHKHQ DXV HLQHU PHKU RGHU PLQGHU JUR￿HQ =DKO YRQ .RPLWHHV￿
8QWHUNRPLWHHV XQG 8QWHU￿8QWHUNRPLWHHV￿ LQ GHQHQ GLH DQ GHU 6WDQGDUGLVLHUXQJ LQ￿
WHUHVVLHUWHQ $NWHXUH ]XVDPPHQNRPPHQ￿ XP GHQ JHPHLQVDPHQ 6WDQGDUGLVLHUXQJV￿
EHGDUI ]X LGHQWLIL]LHUHQ XQG DE]XDUEHLWHQ￿ 6LH XQWHUVFKHLGHQ VLFK LP ZHVHQWOLFKHQ
GXUFK LKUH ,QNOXVLYLWlW￿ 6SH]LDOLVLHUXQJ XQG LKUHP $UEHLWVWHPSR￿
106 ,P 6WDQGDUGLVLH￿
UXQJVSUR]H￿ ]HLJW VLFK GDEHL JHQHUHOO HLQH $ENHKU YRQ GHU KLHUDUFKLVFKHQ KLQ ]XU
NRRSHUDWLYHQ 6WDQGDUGLVLHUXQJ￿
105 YJO￿ 3KLOLSS *HQVFKHO￿ 6WDQGDUGV LQ GHU ,QIRUPDWLRQVWHFKQLN ￿ LQVWLWXWLRQHOOHU :DQGHO LQ GHU LQ￿
WHUQDWLRQDOHQ 6WDQGDUGLVLHUXQJ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿
106 3KLOLSS *HQVFKHO￿ 6WDQGDUGV LQ GHU ,QIRUPDWLRQVWHFKQLN ￿ LQVWLWXWLRQHOOHU :DQGHO LQ GHU LQWHUQD￿
WLRQDOHQ 6WDQGDUGLVLHUXQJ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿
￿￿￿￿￿  0KGFGTICPI JKGTCTEJKUEJGT 1TICPKUCVKQPUUVTWMVWTGP
%LV LQ GLH VLHE]LJHU -DKUH KLQHLQ ZXUGH LQ GHU 7HOHNRPPXQLNDWLRQ DOOHV YRQ GHU
)RUVFKXQJ XQG (QWZLFNOXQJ ELV ]XP $XIEDX XQG %HWULHE YRQ )HUQPHOGHQHW]HQ YRQ
GHQ VWDDWOLFKHQ 0RQRSROHQ GHU QDWLRQDOHQ )HUQPHOGHYHUZDOWXQJHQ XQG %HWUHLEHUJH￿
VHOOVFKDIWHQ NRQWUROOLHUW￿ ’LH *U￿QGH I￿U GLH QDWLRQDOHQ %HWUHLEHUPRQRSROH ODJHQ LQ
GHU ]XU hEHUWUDJXQJ UHODWLY ODQJVDPHQ XQG WHXUHQ 9HUPLWWOXQJVWHFKQLN￿ GDKHU ZDU HV
YRUWHLOKDIW￿ VR ZHQLJ 9HUPLWWOXQJVVWHOOHQ ZLH P|JOLFK ]X XQWHUKDOWHQ￿ ’LH WHFKQLVFKH
$XVVWDWWXQJ GHU %HWUHLEHUJHVHOOVFKDIWHQ NDP PHLVWHQV YRQ HLQHP NOHLQHQ .UHLV QD￿
WLRQDOHU +HUVWHOOHU￿ GHQ EHUHLWV REHQ HUZlKQWHQ VRJ￿ +RIOLHIHUDQWHQ￿ ’LHVHU 6WDWXV
VLFKHUWH GHQ +HUVWHOOHUQ ]ZDU HLQHQ JUR￿HQ 8PVDW]DQWHLO￿ DQGHUHUVHLWV ZDU HV DXFK
HLQH HQJH %LQGXQJ DQ GLH MHZHLOLJH 1HW]DUFKLWHNWXU ￿ORFN￿LQ (IIHNW￿￿ (V H[LVWLHUWH DOVR
HLQH TXDVL￿YHUWLNDOH ,QWHJUDWLRQ ]ZLVFKHQ QDWLRQDOHQ %HWUHLEHUPRQRSROHQ￿ GLH GLH
JUXQGOHJHQGHQ 5LFKWXQJHQ YRUJDEHQ XQG GHP .UHLV GHU QDWLRQDOHQ +HUVWHOOHULQGX￿
VWULH￿ ’DV 6WDQGDUGLVLHUXQJVPRQRSRO ODJ HEHQIDOOV EHL GHQ QDWLRQDOHQ 9HUZDOWXQJHQ￿
’LH 7HOHNRPPXQLNDWLRQVV\VWHPH HQWZLFNHOWHQ VLFK XQDEKlQJLJ YRQHLQDQGHU XQG
ELOGHWHQ JUR￿H WHFKQLVFKH 8QWHUVFKLHGH DXV￿
’HU HLQ]LJH .RQWDNWSXQNW ]ZLVFKHQ GHQ QDWLRQDO IUDJPHQWLHUWHQ 7HOHNRPPX￿
QLNDWLRQVV\VWHPHQ ZDU GLH %HUHLWVWHOOXQJ LQWHUQDWLRQDOHU .RPPXQLNDWLRQVYHUELQ￿
GXQJHQ￿ ’LHVHV VLFKHU]XVWHOOHQ ZDU GLH $XIJDEH GHU HUVWHQ 6WDQGDUGLVLHUXQJVLQVWLWX￿
WLRQHQ￿ GLH LP 7HOHNRPPXQLNDWLRQVEHUHLFK VFKRQ VHKU IU￿K HLQH 5ROOH VSLHOWHQ￿ 6R
ZXUGH EHUHLWV YRU ￿EHU KXQGHUW -DKUHQ DOV HLQHV GHU HUVWHQ LQWHUQDWLRQDOHQ 5HJLPH
GLH ,QWHUQDWLRQDO 7HOHFRPPXQLFDWLRQV 8QLRQ ￿,78￿ JHJU￿QGHW￿
107 ,QQHUKDOE GHU ,78
LVW GDV ,QWHUQDWLRQDO 7HOHJUDSK DQG 7HOHSKRQH &RQVXOWLYH &RPPLWWHH ￿&&,77￿ I￿U
GLH 6HW]XQJ GHU 6WDQGDUGV ]XU ,QWHURSHUDWLRQ ]XVWlQGLJ￿
108 (V JLQJ DOVR LP ZHVHQWOL￿
FKHQ XP GLH 6WDQGDUGLVLHUXQJ XQG .RRUGLQLHUXQJ GHU 1HW]￿EHUJlQJH ]ZLVFKHQ GHQ
QDWLRQDOHQ 1HW]HQ￿ ’LH VWLPPEHUHFKWLJWHQ 0LWJOLHGHU LP &&,77 ZDUHQ DXVVFKOLH￿￿
OLFK GLH QDWLRQDOHQ 7HOHNRPYHUZDOWXQJHQ E]Z￿ %HWUHLEHUJHVHOOVFKDIWHQ￿
107 ’LH ,78 ZXUGH ￿￿￿￿ DOV LQWHUJRXYHUQHPHQWDOH 2UJDQLVDWLRQ XQWHU GHP 1DPHQ ,QWHUQDWLRQDO
7HOHJUDSK 8QLRQ JHJU￿QGHW XQG LVW KHXWH HLQH 6RQGHURUJDQLVDWLRQ GHU 81￿
108 ’LH ,78 2UJDQLVDWLRQVVWUXNWXU ZXUGH ￿￿￿￿ UHIRUPLHUW￿ GLH 6WDQGDUGLVLHUXQJVRUJDQLVDWLRQ ZXUGH
GDEHL LQ ,78￿7 XPEHQDQQW￿ ’HU (LQIDFKKHLW KDOEHU ZLUG LP 7H[W DOOHUGLQJV ZHLWHUKLQ GLH %H￿
]HLFKQXQJ &&,77 YHUZDQGW￿￿￿
0LW GHQ )RUWVFKULWWHQ LQ GHU 0LNURHOHNWURQLN ZXUGH GLH ’DWHQYHUDUEHLWXQJ
LPPHU GH]HQWUDOHU￿ ZDV HLQH 9HUQHW]XQJ GHU UlXPOLFK YHUWHLOWHQ (LQKHLWHQ PLW VLFK
EUDFKWH￿ (V HQWVWDQGHQ XQWHUQHKPHQVHLJHQH ’DWHQQHW]H VRJ￿ /RFDO $UHD 1HWZRUNV
￿/$1V￿￿
109 ’HVZHLWHUHQ HUP|JOLFKWHQ LQWHUQDWLRQDOH 5￿FNUXIGLHQVWH DPHULNDQLVFKHQ
&DOO￿EDFN￿*HVHOOVFKDIWHQ ZHOWZHLW 7HOHNRPGLHQVWH ]X J￿QVWLJHQ DPHULNDQLVFKHQ 7DUL￿
IHQ DQ]XELHWHQ￿
110 ’XUFK GLHVH QHXHQ 0|JOLFKNHLWHQ O|VWH VLFK GDV 0RQRSRO GHU
%HWUHLEHUJHVHOOVFKDIWHQ WHLOZHLVH YRQ DOOHLQH DXI￿ (V ZDU DOVR QLFKW QXU HLQ SROLWLVFKHU
:LOOH￿ GHU GLH /LEHUDOLVLHUXQJ HLQOHLWHWH￿ VRQGHUQ YRU DOOHP WHFKQRORJLVFKH ,QQRYDWLR￿
QHQ￿ ZHOFKH GLH SROLWLVFKH gNRQRPLH GHU 7HOHNRPPXQLNDWLRQ IXQGDPHQWDO YHUlQ￿
GHUWHQ XQG GLH 9RUDXVVHW]XQJHQ I￿U GDV DOWH 0RGHOO QDWLRQDOHU %HWUHLEHUJHVHOOVFKDI￿
WHQ HURGLHUWHQ￿
111 0LW GHP $XIEDX YRQ XQWHUQHKPHQVHLJHQHQ 1HW]HQ XQG GHP (QW￿
VWHKHQ YRQ SULYDWHQ 1HW]EHWUHLEHUQ LP =XJH GHU /LEHUDOLVLHUXQJ￿’HUHJXOLHUXQJ KDW
VLFK DXFK GLH .RRUGLQDWLRQVSUREOHPDWLN YHUVFKREHQ￿ GLH ]XYRU LQQHUKDOE GHU /lQGHU
XQG QXQ ￿EHU /lQGHU XQG 2UJDQLVDWLRQVJUHQ]HQ KLQZHJ VWDWWILQGHW￿ $QGHUHUVHLWV
ZXUGHQ DXFK LQWHUQDWLRQDOH 6WDQGDUGLVLHUXQJHQ ]XQHKPHQG UHOHYDQW I￿U GLH LQQHUH
QDWLRQDOH 1HW]DUFKLWHNWXU￿
112
0LW GHQ VFKQHOOHQ WHFKQRORJLVFKHQ 9HUlQGHUXQJVSUR]HVVHQ XQG NRPSOH[HU
ZHUGHQGHQ $QIRUGHUXQJHQ ZDUHQ GLH EHUHLWV H[LVWLHUHQGHQ 6WDQGDUGLVLHUXQJVLQVWLWX￿
WLRQHQ ZLH GHU &&,77 KRIIQXQJVORV ￿EHUIRUGHUW￿ (V JHQ￿JWH QXQ QLFKW PHKU￿ GLH
1HW]ZHUN￿EHUJlQJH ]ZLVFKHQ GHQ OlQGHUVSH]LILVFKHQ 1HW]HQ ]X VWDQGDUGLVLHUHQ￿
VRQGHUQ HV JDOW QXQ I￿U DOOH 6\VWHPH ￿EHU /lQGHUJUHQ]HQ KLQZHJ 6WDQGDUGV ]X HQW￿
ZLFNHOQ￿ ’HU .RPSOH[LWlWVJUDG GHU $XIJDEHQEHUHLFKH GHU 6WDQGDUGLVLHUXQJVLQVWLWX￿
WLRQHQ VWLHJ HQRUP DQ￿ ’LHVH ZDUHQ MD ELVKHU QXU PLW GHU 6FKQLWWVWHOOHQSUREOHPDWLN
]ZLVFKHQ GHQ HLQ]HOQHQ 1HW]HQ EHID￿W￿ $X￿HUGHP ZDU LKU QDWLRQDOHV *OLHGH￿
UXQJVSULQ]LS￿ LQ GHP QXU GLH QDWLRQDOHQ 7HOHNRPYHUZDOWXQJHQ YHUWUHWHQ ZDUHQ￿ DQ￿
109 YJO￿ 3KLOLSS *HQVFKHO￿ 6WDQGDUGV LQ GHU ,QIRUPDWLRQVWHFKQLN ￿ LQVWLWXWLRQHOOHU :DQGHO LQ GHU LQ￿
WHUQDWLRQDOHQ 6WDQGDUGLVLHUXQJ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿
110 YJO￿ &RUQHOLXV *UDDFN￿ 7HOHNRPPXQLNDWLRQVZLUWVFKDIW LQ GHU (XURSlLVFKHQ 8QLRQ ￿ ,QQRYDWLRQV￿
G\QDPLN￿ 5HJXOLHUXQJVSROLWLN XQG ,QWHUQDWLRQDOLVLHUXQJVSUR]HVVH￿ +HLGHOEHUJ ￿￿￿￿￿ 6￿ ￿￿￿￿
111 YJO￿ (GJDU *UDQGH￿ 7KH 1HZ 5ROH RI WKH 6WDWH LQ 7HOHFRPPXQLFDWLRQV￿ $Q ,QWHUQDWLRQDO &RPSD￿
ULVRQ￿ ,Q￿ :ROIJDQJ &￿ 0￿OOHU￿9LQFHQW :ULJKW ￿+UVJ￿￿￿ :HVW (XURSHDQ 3ROLWLFV￿ 6SHFLDO ,VVXH RQ
WKH VWDWH LQ ZHVWHUQ (XURSH UHWUHDW RU UHGLILQLWLRQ"￿ 9RO￿ ￿￿￿ 1R￿ ￿￿ ￿￿￿￿￿ 6￿ ￿￿￿￿
112 YJO￿ 6XVDQQH .￿ 6FKPLGW XQG 5D\PXQG :HUOH￿ 7HFKQLFDO &RQWURYHUVDU\ LQ ,QWHUQDWLRQDO 6WDQGDU￿
GLVDWLRQ￿ 03,)* ’LVFXVVLRQ 3DSHU ￿￿￿￿￿ .|OQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿
JHVLFKWV VLFK WHFKQRORJLVFK DQJOHLFKHQGHU 6\VWHPH QLFKW PHKU VLQQYROO￿ $UEHLWVWHP￿
SR XQG $UEHLWVNDSD]LWlW ZDUHQ GDEHL HEHQIDOOV YLHO ]X JHULQJ￿ ’HVZHLWHUHQ YHUODQJWH
HLQH 9LHO]DKO QHXHU $NWHXUH QDFK %HWHLOLJXQJ DP 6WDQGDUGLVLHUXQJVSUR]H￿￿ 0LW GHQ
*OREDOLVLHUXQJVWHQGHQ]HQ lQGHUWH VLFK I￿U GLH 8QWHUQHKPHQ GLH UHOHYDQWH 0DUNWJU|￿
￿H XQG YHUODQJWH QDFK HLQHU JHQHUHOOHQ 6WDQGDUGLVLHUXQJ DOOHU 6FKQLWWVWHOOHQ￿
,QVJHVDPW EHWUDFKWHW YHUORUHQ LQ GLHVHU =HLW GLH YRUPDOV VWDDWOLFK NRQWUROOLHU￿
WHQ 0RQRSROH GHU %HWUHLEHUJHVHOOVFKDIWHQ HUKHEOLFK DQ (LQIOX￿￿ ZlKUHQGGHVVHQ GLH
+HUVWHOOHUILUPHQ XQG HLQH 9LHO]DKO QHXHU SULYDWHU $NWHXUH DQ (LQIOX￿ JHZRQQHQ
KDEHQ￿ ¯,Q YLHOHQ )lOOHQ LVW KHXWH GLH .RQWUROOH ￿EHU GLH (QWZLFNOXQJ￿ 3URGXNWLRQ￿
%HVFKDIIXQJ XQG 1XW]XQJ YRQ 7HOHNRPPXQLNDWLRQVDQODJHQ YLHOIlOWLJ IUDJPHQ￿
WLHUW￿·
113 ’LH ,QWHJUDWLRQ XQG .RRUGLQDWLRQ VROFKHU 6\VWHPH OLHJW KHXWH LQ GHQ +lQ￿
GHQ HLQHU 9LHO]DKO YRQHLQDQGHU XQDEKlQJLJHU $NWHXUH￿
￿￿￿￿￿  &CU ’PVUVGJGP PGWGT 1TICPKUCVKQPGP CO $GKURKGN ’65+
:lKUHQG GHU DFKW]LJHU -DKUH ZXUGHQ LP =XJH GHU ’HUHJXOLHUXQJ PHKUHUH
QHXH￿ YRU DOOHP UHJLRQDOH 6WDQGDUGLVLHUXQJVRUJDQLVDWLRQHQ JHJU￿QGHW￿ KLHU]X JHK|UHQ
LQ 1RUGDPHULND GDV 6WDQGDUGV &RPPLWWHH IRU 7HOHFRPPXQLFDWLRQ ￿ 2QH ￿7￿￿￿ LQ
-DSDQ GDV 7HOFRPPXQLFDWLRQV 7HFKQRORJ\ &RPPLWWHH ￿77&￿ XQG LQ (XURSD GDV
(XURSHDQ 7HOHFRPPXQLFDWLRQ 6WDQGDUG ,QVWLWXWH ￿(76,￿￿ ,P IROJHQGHQ ZHUGHQ DP
%HLVSLHO GHV HXURSlLVFKHQ 6WDQGDUGLVLHUXQJVLQVWLWXWV (76, GLH 8QWHUVFKLHGH LQ GHU
2UJDQLVDWLRQVIRUP LP 9HUJOHLFK ]XP $XIEDX IU￿KHUHU 6WDQGDUGLVLHUXQJVLQVWLWXWLRQHQ
QlKHU DQDO\VLHUW￿
’LH ,QLWLDWLYH ]XU *U￿QGXQJ YRQ (76, PLW GHP YRUUDQJLJHQ =LHO GHU +DUPR￿
QLVLHUXQJ GHU 7HOHNRPPXQLNDWLRQVPlUNWH JLQJ YRQ GHU (XURSlLVFKHQ .RPPLVVLRQ
DXV￿
114 =XQlFKVW EHID￿WH VLFK GLH EHUHLWV H[LVWLHUHQGH &RQIpUHQFH (XURSpHQQH GHV
$GPLQLVWUDWLRQV GHV 3RVWHV HW GHV 7pOpFRPPXQLFDWLRQV ￿&(37￿ PLW GLHVHU $XIJDEH￿
’LH &(37 OLWW MHGRFK DQ GHQVHOEHQ 6FKZlFKHQ ZLH GLH JOREDOHQ ,QVWLWXWLRQHQ￿ GD QXU
GLH QDWLRQDOHQ 7HOHNRPYHUZDOWXQJHQ LQ LKU YHUWUHWHQ ZDUHQ￿ VR GD￿ LP -DQXDU ￿￿￿￿
113 3KLOLSS *HQVFKHO￿ 6WDQGDUGV LQ GHU ,QIRUPDWLRQVWHFKQLN ￿ LQVWLWXWLRQHOOHU :DQGHO LQ GHU LQWHUQD￿
WLRQDOHQ 6WDQGDUGLVLHUXQJ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿
114 YJO￿ (XURSlLVFKH .RPPLVVLRQ￿ *U￿QEXFK ￿EHU GLH (QWZLFNOXQJ GHV JHPHLQVDPHQ 0DUNWHV I￿U
7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ XQG 7HOHNRPPXQLNDWLRQVJHUlWH￿ .20 ￿￿￿￿ ￿￿￿￿ %U￿VVHO
￿￿￿￿￿ 6￿ ￿￿￿￿￿
(76, DOV UHFKWOLFK YROONRPPHQ XQDEKlQJLJH 2UJDQLVDWLRQ JHJU￿QGHW ZXUGH￿ ,Q]ZL￿
VFKHQ JHK|UHQ GHP (XURSlLVFKHQ 6WDQGDUGLVLHUXQJVLQVWLWXW ￿￿￿ 0LWJOLHGHU DXV ￿￿
/lQGHUQ￿ DOVR DXFK 1LFKW￿(8￿6WDDWHQ￿ DQ￿
115 6LW] GHU QHXJHJU￿QGHWHQ 2UJDQLVDWLRQ
LVW 6RSKLD $QWLSROLV LP 6￿GHQ )UDQNUHLFKV LQ GHU 1lKH YRQ 1L]]D￿ (76, OLHJW GDPLW
LQPLWWHQ HLQHV HXURSlLVFKHQ )￿( &OXVWHUV GHU .RPPXQLNDWLRQVLQGXVWULH￿ LQ GHP
KHXWH PHKU DOV ￿￿￿￿ )LUPHQ VRZLH XQDEKlQJLJH )RUVFKXQJVHLQULFKWXQJHQ DQJHVLHGHOW
VLQG￿ ’LH 5HJLRQ ZDU GLH HUVWH LQ (XURSD￿ GLH YRQ )UDQFH 7HOHNRP PLW HLQHU $70￿
%UHLWEDQGWHFKQRORJLH YHUQHW]W ZXUGH￿
116
’LH 0RWLYH ]XU *U￿QGXQJ YRQ (76, ZDUHQ QHEHQ GHU +DUPRQLVLHUXQJ GHU
6WDQGDUGV LQQHUKDOE (XURSDV DXFK HLQH gIIQXQJ I￿U YLHOH $NWHXUVJUXSSHQ￿ XQWHU
DQGHUHP DXFK I￿U 8QWHUQHKPHQ￿ GLH LKUHQ +DXSWVLW] DX￿HUKDOE (XURSDV KDEHQ￿
’DPLW VROOWHQ GLH YHUlQGHUWHQ 5HDOLWlWHQ LP 7HOHNRPPXQLNDWLRQVEHUHLFK DXFK EHL
GHU 6WDQGDUGLVLHUXQJ PLWEHU￿FNVLFKWLJW ZHUGHQ￿ ’LH 0LWJOLHGHU YRQ (76, UHSUlVHQ￿
WLHUHQ ZLH ELVKHU DXFK GLH QDWLRQDOHQ 9HUZDOWXQJHQ XQG %HWUHLEHUJHVHOOVFKDIWHQ￿ DEHU
DXFK SULYDWH 1HW]EHWUHLEHU￿ +HUVWHOOHUILUPHQ￿ ’LHQVWHDQELHWHU XQG $QZHQGHUJUXS￿
SHQ￿ ’LH 2UJDQLVDWLRQVVWUXNWXU LVW GDPLW RIIHQ DQJHOHJW￿ VR GD￿ DOOH $NWHXUVJUXSSHQ￿
GLH GLUHNW EHWURIIHQ VLQG￿ LP 3UR]H￿ GHU 6WDQGDUGLVLHUXQJ PLWZLUNHQ N|QQHQ￿ 7URW]
GHU IRUPHOO RIIHQHQ 6WUXNWXU VLQG LP (76, MHGRFK QDKH]X DXVVFKOLH￿OLFK |NRQRPL￿
VFKH XQG VWDDWOLFKH ,QWHUHVVHQJUXSSHQ YHUWUHWHQ￿ ’D GHU KRFKVSH]LDOLVLHUWH 6WDQGDU￿
GLVLHUXQJVSUR]H￿ ODQJZLHULJ XQG WHXHU LVW￿ EOHLEHQ JHVHOOVFKDIWOLFKH *UXSSHQ ZLH
9HUEUDXFKHUYHUElQGH HWF￿￿ DXIJUXQG EHVFKUlQNWHU ]XU 9HUI￿JXQJ VWHKHQGHU SHUVR￿
QHOOHU XQG ILQDQ]LHOOHU 5HVVRXUFHQ GDEHL ELVKHU DX￿HQ YRU￿
’HVZHLWHUHQ ZROOWH PDQ PLW GHU *U￿QGXQJ UHJLRQDOHU 6WDQGDUGLVLHUXQJVRUJD￿
QLVDWLRQHQ XQG GHU GLUHNWHQ %HWHLOLJXQJ GHU 8QWHUQHKPHQ DXFK HLQH %HVFKOHXQLJXQJ
GHV 6WDQGDUGLVLHUXQJVSUR]HVVHV HUUHLFKHQ￿
117 *HUDGH GLH 6WDQGDUGLVLHUXQJ DXI JORED￿
OHU (EHQH PLW QDWLRQDOHP *OLHGHUXQJVSULQ]LS NRQQWH MD YRUKHU PLW GHU WHFKQLVFKHQ
(QWZLFNOXQJ QLFKW PHKU 6FKULWW KDOWHQ￿ 0LW GHU GLUHNWHQ %HWHLOLJXQJ DXFK GHU VSH]L￿
115 $QJDEHQ HQWQRPPHQ DXV￿ $ERXW (76,￿ KWWS￿￿￿ZZZ￿HWVL￿IU ￿￿￿￿￿￿￿￿￿￿￿
116 ’DWHQ HQWQRPPHQ DXV￿ 1HZ 0HGLD￿ KWWS￿￿￿ZZZ￿QHZPHGLD￿FRP￿1HZ 0H￿
GLD￿￿￿￿￿￿￿IDVWIRUZDUG￿+LJKB7HFKB5LYHUD￿KWPO ￿￿￿￿￿￿￿￿￿￿￿
117 %HVFKOHXQLJXQJ GHV 6WDQGDUGLVLHUXQJVSUR]H￿ ZXUGH YRQ ’U￿ ’LHWHU .OXPSS YRQ $OFDWHO 6(/ LQ
HLQHP 7HOHIRQLQWHUYLHZ ￿￿￿￿￿￿￿￿￿￿ DOV ]HQWUDOHV 0RWLY ]XU *U￿QGXQJ YRQ (76, DQJHJHEHQ￿￿￿
HOOHQ (QWZLFNOXQJVDEWHLOXQJHQ GHU 8QWHUQHKPHQ LQ GHQ HLQ]HOQHQ .RPLWHHV HU￿
KRIIWH PDQ VLFK GXUFK GLH JU|￿HUH %DVLVQlKH HLQH %HVFKOHXQLJXQJ GHU (QWVFKHL￿
GXQJVILQGXQJ￿ GD MD GLH 8QWHUQHKPHQ HLQ JUR￿HV (LJHQLQWHUHVVH DQ HLQHU ￿EHUJUHL￿
IHQGHQ 6WDQGDUGLVLHUXQJ KDEHQ￿ ’D HV VLFK XP QHXH (QWZLFNOXQJHQ KDQGHOW￿ ZROOHQ
GLH HLQ]HOQHQ 8QWHUQHKPHQ ]ZDU HLQHUVHLWV LKU 6\VWHP GXUFKVHW]HQ￿ DQGHUHUVHLWV DEHU
DXFK QLFKW ]X YLHOH (LQ]HOKHLWHQ SUHLVJHEHQ￿ 6R ZLUG PHLVWHQV LP NRRSHUDWLYHQ 3UR￿
]H￿ GLH 6WDQGDUGLVLHUXQJ GHU JUXQGOHJHQGHQ 6FKQLWWVWHOOHQ EHVFKORVVHQ￿ ZlKUHQGGHP
GLH (LQ]HOKHLWHQ RGHU VWUDWHJLVFKH )UDJHQ HLQHU PDUNWOLFKHQ 6WDQGDUGLVLHUXQJ ￿EHU￿
ODVVHQ ZHUGHQ￿
118
0LW GHU ]XQHKPHQGHQ $Q]DKO GHU EHWHLOLJWHQ $NWHXUH YHUODQJVDPW VLFK MHGRFK
DXFK ZLHGHUXP GHU 3UR]H￿ GHU 6WDQGDUGLVLHUXQJ￿ ’DKHU ILQGHW GLH $UEHLW KDXSWVlFK￿
OLFK LQ IXQNWLRQDO VSH]LDOLVLHUWHQ .RPLWHHV VWDWW￿ ’LH 6WDQGDUGLVLHUXQJHQ ZHUGHQ VR
GH]HQWUDO LQ GHQ HLQ]HOQHQ 7HFKQLFDO &RPPLWWHHV ￿7&V￿ HQWZLFNHOW￿ GLH IOH[LEHO MH
QDFK GHQ $QIRUGHUXQJHQ HLQJHULFKWHW XQG DXFK ZLHGHU DXIJHO|VW ZHUGHQ N|QQHQ￿
(76, XQWHUWHLOW VLFK ]XU =HLW LQ ￿￿ VROFKHU 7&V￿
119 (LQ HUKHEOLFKHU 7HLO GHU .RRUGL￿
QDWLRQVVWHXHUXQJ YHUOlXIW QLFKW ￿EHU IRUPDOH￿ VRQGHUQ DXFK ￿EHU LQIRUPHOOH .DQlOH￿
GD GLH .RRUGLQDWLRQVJUHPLHQ QLFKW VWlQGLJ WDJHQ￿ (LQLJH )LUPHQ VFKOLH￿HQ VLFK DXFK
]XVDPPHQ XQG HQWVHQGHQ JHPHLQVDPH &RQVXOWDQWV￿ ,P 9HUIDKUHQ HQWZLFNHOQ (76,
0LWJOLHGHU GDEHL IUHLZLOOLJH 6WDQGDUGV ￿(76￿1RUPHQ￿￿ YRQ GHQHQ GDQQ HLQLJH YRQ
GHU (XURSlLVFKHQ .RPPLVVLRQ DOV WHFKQLVFKH %DVLV I￿U ’LUHNWLYHQ RGHU ELQGHQGH
5HJXODWLRQHQ ￿&RPPRQ 7HFKQLFDO 5HJXODWLRQV ￿ &75￿ DXIJHJULIIHQ ZHUGHQ￿
’LH =XVDPPHQDUEHLW ]ZLVFKHQ (8 XQG (76, Ol￿W VLFK JXW DP %HLVSLHO GHU
6WDQGDUGLVLHUXQJ LP 0RELOIXQN HUOlXWHUQ￿ +LHU ZXUGH YRP 5DW GHU (XURSlLVFKHQ
8QLRQ HLQH (PSIHKOXQJ ]XU (QWZLFNOXQJ HLQKHLWOLFKHU HXURSlLVFKHU 0RELOIXQNVWDQ￿
GDUGV LQ $XIWUDJ JHJHEHQHQ￿
120 ,P -DQXDU ￿￿￿￿ JDE HV GDQQ HLQHQ &75 I￿U GHQ GLJL￿
118 7KHVH ]XP 8PIDQJ GHU 6WDQGDUGLVLHUXQJ QDFK $QJDEHQ YRQ ’U￿ ’LHWHU .OXPSS YRQ $OFDWHO 6(/
LQ HLQHP 7HOHIRQLQWHUYLHZ ￿￿￿￿￿￿￿￿￿￿￿
119 $QJDEHQ HQWQRPPHQ DXV￿ 7HFKQLFDO &RPPLWWHH￿ KWWS￿￿￿ZZZ￿HWVL￿IU ￿￿￿￿￿￿￿￿￿￿￿
120 YJO￿ (PSIHKOXQJ GHV 5DWHV YRP ￿￿￿￿￿￿￿￿￿￿ I￿U GLH NRRUGLQLHUWH (LQI￿KUXQJ HLQHV HXURSDZHLWHQ
|IIHQWOLFKHQ ]HOOXODUHQ GLJLWDOHQ WHUUHVWULVFKHQ 0RELOIXQNGLHQVWHV LQ GHU *HPHLQVFKDIW
￿￿￿￿￿￿￿￿(:*￿￿￿￿
WDOHQ￿ ]HOOXODUHQ 0RELOIXQN￿
121 ’LH 5HJXODWLRQ EDVLHUWH DXI GHP YRQ (76, HQWZLFNHO￿
WHQ *60 6WDQGDUG ￿*OREDO 6\VWHP IRU 0RELOH &RPPXQLFDWLRQV￿ XQG ZXUGH LQ]ZL￿
VFKHQ ZHLW ￿EHU (XURSD KLQDXV ]XP HUIROJUHLFKHQ 6WDQGDUG LP 0RELOIXQN￿ ¯*60
JLOW DOV GHU JlQJLJH 6WDQGDUG LQ :HVW￿ XQG 2VWHXURSD￿ ]XQHKPHQG DXFK LQ $IULND XQG
GHQ ZDFKVWXPVVWDUNHQ /lQGHUQ $VLHQV￿·
122 ’LHVHV %HLVSLHO ]HLJW￿ ZLH GDV ,QWHUHVVH
GHU (8 QDFK +DUPRQLVLHUXQJ GHU 6WDQGDUGV ]XVDPPHQIlOOW PLW GHP ,QWHUHVVH QDFK
HLQKHLWOLFKHU 6WDQGDUGLVLHUXQJ LQQHUKDOE GHU QXQ UHOHYDQWHQ 0DUNWJU|￿H XQG GDU￿EHU
KLQDXV QRFK HLQH ZHOWZHLWH ’\QDPLN HQWIDOWHW￿
=XU =HLW ZLUG LP 5DKPHQ YRQ (76, ZLHGHUXP DQ GHU (QWZLFNOXQJ YRQ
8076 6WDQGDUGV ￿XQLYHUVDO PRELOH WHOHFRPPXQLFDWLRQ V\VWHP￿￿ GHU QlFKVWHQ *HQH￿
UDWLRQ YRQ 0RELONRPPXQLNDWLRQVV\VWHPHQ JHDUEHLWHW￿ ’LH %HVRQGHUKHLW GLHVHV QHX￿
HQ 6\VWHPV OLHJW LQ GHU JHSODQWHQ ZHOWZHLWHQ PRELOHQ 0XOWLPHGLDIlKLJNHLW￿ DXFK LQ
DEJHOHJHQHQ *HELHWHQ ￿XQHLQJHVFKUlQNWHV 5RDPLQJ JHRJUDSKLVFK XQG ]ZLVFKHQ ELV￿
KHULJHQ WHUUHVWULVFKHQ ￿]￿%￿ *60￿ XQG VDWHOOLWHQJHVW￿W]WHQ %HVWDQGWHLOHQ￿￿ YHUEXQGHQ
PLW KRKHU hEHUWUDJXQJVTXDOLWlW XQG QLHGULJHUHQ .RVWHQ￿ (76, VSLHOW EHL GHU (QW￿
ZLFNOXQJ GHU JUXQGOHJHQGHQ 1RUPHQ ]XU 6WDQGDUGLVLHUXQJ GHU 6FKQLWWVWHOOHQ ZLHGHU￿
XP I￿U (XURSD LP 5DKPHQ GHV 8076￿)RUXPV HLQH 6FKO￿VVHOUROOH￿
123
￿￿￿￿￿  -QQRGTCVKQP KO 1TICPKUCVKQPUPGV\YGTM
,P =XJH GHU ’HUHJXOLHUXQJ ZXUGHQ QLFKW QXU QHXH 6WDQGDUGLVLHUXQJVRUJDQLVD￿
WLRQHQ JHJU￿QGHW￿ VRQGHUQ HV YHUlQGHUWH VLFK DXFK GDV 9HUKlOWQLV GHU HLQ]HOQHQ 2U￿
JDQLVDWLRQHQ ]XHLQDQGHU￿ 9RUPDOV NODU JHWUHQQWH ’RPlQHQ GHU 6WDQGDUGLVLHUXQJVLQ￿
VWLWXWLRQHQ LP 7HOHNRPPXQLNDWLRQV￿ RGHU &RPSXWHUEHUHLFK YHUVFKZDQGHQ￿ 6WDQ￿
GDUGLVLHUXQJ VSLHOW VLFK KHXWH QLFKW PHKU LQ HLQ]HOQHQ YRQHLQDQGHU ZHLWJHKHQG LVR￿
OLHUWHQ ,QVWLWXWLRQHQ DE￿ VRQGHUQ LQ HLQHP 1HW]ZHUN YLHOHU 2UJDQLVDWLRQHQ￿ (76,
XQWHUKlOW HLQH 9LHO]DKO YRQ .RRSHUDWLRQHQ PLW DQGHUHQ 6WDQGDUGLVLHUXQJVLQVWLWXWLR￿
121 YJO￿ &RUQHOLXV *UDDFN￿ 7HOHNRPPXQLNDWLRQVZLUWVFKDIW LQ GHU (XURSlLVFKHQ 8QLRQ ￿ ,QQRYDWLRQV￿
G\QDPLN￿ 5HJXOLHUXQJVSROLWLN XQG ,QWHUQDWLRQDOLVLHUXQJVSUR]HVVH￿ +HLGHOEHUJ ￿￿￿￿￿ 6￿ ￿￿￿￿
122 &RUQHOLXV *UDDFN￿ 7HOHNRPPXQLNDWLRQVZLUWVFKDIW LQ GHU (XURSlLVFKHQ 8QLRQ ￿ ,QQRYDWLRQVG\￿
QDPLN￿ 5HJXOLHUXQJVSROLWLN XQG ,QWHUQDWLRQDOLVLHUXQJVSUR]HVVH￿ +HLGHOEHUJ ￿￿￿￿￿ 6￿ ￿￿￿
123 YJO￿ 0LWWHLOXQJ GHU (XURSlLVFKHQ .RPPLVVLRQ￿ 6WUDWHJLVFKH XQG 3ROLWLVFKH /HLWOLQLHQ I￿U GLH
ZHLWHUH (QWZLFNOXQJ GHU ’UDKWORV￿ XQG 0RELONRPPXQLNDWLRQ ￿8076￿￿ %U￿VVHO ￿￿￿￿￿￿￿￿￿ .20
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QHQ ZLH EHLVSLHOVZHLVH DXI HXURSlLVFKHU (EHQH PLW GHU 2UJDQLVDWLRQ GHU &RPSXWHU￿
EUDQFKH (&0$ ￿(XURSHDQ $VVRFLDWLRQ IRU 6WDQGDUGL]LQJ ,QIRUPDWLRQ DQG &RP￿
PXQLFDWLRQ 6\VWHPV￿￿
124
$XI JOREDOHU (EHQH ZLUG GLHVHV NRRSHUDWLYH 9HUKlOWQLV GHXWOLFK EHL HLQHU %H￿
WUDFKWXQJ GHU QHXHQ UHJLRQDOHQ 2UJDQLVDWLRQHQ XQG LKUHP 9HUKlOWQLV ]XP &&,77￿
0LW GHP YRP &&,77 DOV %HGURKXQJ HPSIXQGHQHQ (QWVWHKHQ GHU UHJLRQDOHQ 2UJD￿
QLVDWLRQHQ ZXFKV DXFK GHU 5HIRUPGUXFN LQQHUKDOE GHV &&,77￿ $XI GHU &&,77￿
9ROOYHUVDPPOXQJ ￿￿￿￿ LQ 0HOERXUQH ZXUGH VFKOLH￿OLFK HLQ ELVODQJ YHUKLQGHUWHU 5H￿
IRUPSUR]H￿ GHU 2UJDQLVDWLRQ DQJHVWR￿HQ￿ ¯,Q JHZLVVHU :HLVH HUP|JOLFKWHQ GLH UH￿
JLRQDOHQ 2UJDQLVDWLRQHQ GHP &&,77 XQG GHU ,78 DOVR HLQH 5HIRUP￿ DQ GHU GLHVH
ELVKHU LPPHU JHVFKHLWHUW ZDUHQ￿ ’LH UHJLRQDOHQ 2UJDQLVDWLRQHQ HQWODVWHWHQ GDV
&&,77 DEHU QRFK DXI HLQH ]ZHLWH :HLVH￿ 6LH ERWHQ LKP QlPOLFK GLH *HOHJHQKHLW￿
HLQHQ 7HLO VHLQHU $UEHLWVEHODVWXQJ DE]XZlO]HQ￿·
125
,Q]ZLVFKHQ ZHUGHQ GLH WHFKQLVFKHQ 6WDQGDUGV LQ GHQ UHJLRQDOHQ 2UJDQLVDWLR￿
QHQ HQWZLFNHOW XQG GDV &&,77 NRQ]HQWULHUWH VLFK DXI GLH .RRUGLQDWRUHQIXQNWLRQ
]XU $EVWLPPXQJ ZHOWZHLWHU 6WDQGDUGV￿ ’DEHL ILQGHW VFKRQ LP 9RUIHOG HLQH .RRUGL￿
QDWLRQ DXI KRUL]RQWDOHU (EHQH ]ZLVFKHQ GHQ UHJLRQDOHQ 2UJDQLVDWLRQHQ VWDWW￿ GLH DXI
GHU $UEHLWVHEHQH GXUFK ’RSSHO￿ XQG 7ULSSHOPLWJOLHGVFKDIWHQ JHVLFKHUW LVW￿ ’LH HLQ￿
]HOQHQ 2UJDQLVDWLRQHQ JHULHWHQ GDPLW LQ HLQ LQWHUGHSHQGHQWHV 9HUKlOWQLV XQG HV ELO￿
GHWHQ VLFK NRRSHUDWLYH 2SHUDWLRQVZHLVHQ DXV￿ ’LH .RRSHUDWLRQ ]ZLVFKHQ UHJLRQDOHQ
2UJDQLVDWLRQHQ XQG GHU JOREDOHQ 6WDQGDUGLVLHUXQJVLQVWLWXWLRQ IXQNWLRQLHUW GHVKDOE
UHODWLY JXW￿ ZHLO EHLGH 6HLWHQ HLQ JHPHLQVDPHV ,QWHUHVVH DP *HOLQJHQ YHUELQGHW￿ ¯’LH
UHJLRQDOHQ 2UJDQLVDWLRQHQ GHILQLHUHQ LKUH 5ROOH DOV VXEVLGLlU ]X GHUMHQLJHQ GHV
&&,77￿ 6LH I￿KOHQ VLFK YRQ EHVWLPPWHQ /HLVWXQJHQ GHV &&,77￿ YRU DOOHP VHLQHU
JOREDOHQ .RRUGLQDWLRQVIXQNWLRQ￿ DEKlQJLJ XQG ZDUHQ GHVKDOE DQ HLQHU JXW JH￿
VWLPPWHQ .RRSHUDWLRQ LQWHUHVVLHUW￿·
126
124 YJO￿ 3KLOLSS *HQVFKHO￿ 6WDQGDUGV LQ GHU ,QIRUPDWLRQVWHFKQLN ￿ LQVWLWXWLRQHOOHU :DQGHO LQ GHU LQ￿
WHUQDWLRQDOHQ 6WDQGDUGLVLHUXQJ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿ II￿
125 3KLOLSS *HQVFKHO￿ 6WDQGDUGV LQ GHU ,QIRUPDWLRQVWHFKQLN ￿ LQVWLWXWLRQHOOHU :DQGHO LQ GHU LQWHUQD￿
WLRQDOHQ 6WDQGDUGLVLHUXQJ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿￿
126 3KLOLSS *HQVFKHO￿ 6WDQGDUGV LQ GHU ,QIRUPDWLRQVWHFKQLN ￿ LQVWLWXWLRQHOOHU :DQGHO LQ GHU LQWHUQD￿
WLRQDOHQ 6WDQGDUGLVLHUXQJ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
’LHVH HQJH =XVDPPHQDUEHLW ]ZLVFKHQ GHQ JOREDOHQ XQG UHJLRQDOHQ 2UJDQLVD￿
WLRQHQ Ol￿W VLFK ]XU =HLW ZLHGHU DP %HLVSLHO GHU 8076 6WDQGDUGLVLHUXQJ YHUGHXWOL￿
FKHQ￿ EHL GHU YRU DOOHP GLH +HUVWHOOHUILUPHQ LQQHUKDOE GHU (76, DXFK DXI HLQH ZHOW￿
ZHLWH .RPSDWLELOLWlW GHU 6\VWHPH GUlQJHQ￿ (76, VWHKW GHVKDOE LQ VWlQGLJHP $XV￿
WDXVFK PLW DQGHUHQ UHJLRQDOHQ XQG JOREDOHQ 1RUPXQJVLQVWLWXWLRQHQ XQG EHWUDFKWHW
GDV 8076 DOV 7HLO GHV XQWHU $XIVLFKW GHU ,78 ZHOWZHLWHQ 0RELOIXQNVWDQGDUGLVLH￿
UXQJVSURMHNWHV ￿,07￿￿￿￿￿￿￿
127 0LW GHP QHXHQ 6WDQGDUG VROO LQ =XNXQIW HLQH 3HUVRQ
ZHOWZHLW ￿EHU HLQ HLQ]LJHV 7HOHNRPHQGJHUlW XQWHU HLQHU HLQ]LJHQ SHUV|QOLFKHQ
1XPPHU HUUHLFKEDU VHLQ￿
128
,QVJHVDPW EHWUDFKWHW YHUOlXIW GHU 6WDQGDUGLVLHUXQJVSUR]H￿ LP *HJHQVDW] ]X
IU￿KHUHQ 6WUXNWXUHQ QLFKW PHKU KLHUDUFKLVFK YRQ HLQHU 2UJDQLVDWLRQ RGHU YRQ $N￿
WHXUVJUXSSH JHVWHXHUW￿ VRQGHUQ LQ HLQHP GH]HQWUDOHQ 1HW]ZHUN￿ LQ GHP HLQH 9LHO]DKO
YRQ $NWHXUVJUXSSHQ YHUWUHWHQ LVW￿ ’LH 9RUWHLOH GHU QHW]ZHUNDUWLJHQ 2UJDQLVDWLRQV￿
VWUXNWXU OLHJHQ GDEHL LQ HLQHP VFKQHOOHUHQ $UEHLWVWHPSR GHU HLQ]HOQHQ $UEHLWVJUXS￿
SHQ￿ HV N|QQHQ ]XQlFKVW ORNDOH /|VXQJHQ JHIXQGHQ ZHUGHQ RKQH GHQ JHVDPWHQ
.RRUGLQDWLRQVSUR]H￿ LP 1HW]ZHUN DE]XZDUWHQ￿ ’LH GH]HQWUDOH 6WUXNWXU HUP|JOLFKW
HLQH VFKQHOOHUH $QSDVVXQJ DQ 8PZHOWYHUlQGHUXQJHQ XQG JLEW HLQHU EUHLWHUHQ $Q]DKO
YRQ $NWHXUHQ GLH 0|JOLFKNHLW PLW]XDUEHLWHQ￿ EHLVSLHOVZHLVH NOHLQHUHQ 8QWHUQHKPHQ
RGHU UHJLRQDOHQ $QZHQGHULQWHUHVVHQ￿ GLH LQ GHQ ELVKHULJHQ VWDUN IRUPDOLVLHUWHQ 2U￿
JDQLVDWLRQVIRUPHQ QLFKW YHUWUHWHQ ZDUHQ￿ ’LH GH]HQWUDOHQ 6WUXNWXUHQ YHUKHOIHQ GD￿
PLW ]X HLQHU JU|￿HUHQ ,QNOXVLYLWlW GHU $NWHXUH￿ HLQH WLHIH 6SH]LDOLVLHUXQJ VLFKHUW ZLH￿
GHUXP HLQ $UEHLWVWHPSR￿ GDV PLW GHQ WHFKQLVFKHQ (QWZLFNOXQJHQ 6FKULWW KDOWHQ
NDQQ￿
(LQ 1DFKWHLO GHU QHW]ZHUNDUWLJHQ 2UJDQLVDWLRQ OLHJW LQ GHU HUKHEOLFKHQ 5HGXQ￿
GDQ] LQQHUKDOE GHV 1HW]ZHUNHV XQG GHQ GDPLW YHUEXQGHQHQ K|KHUHQ .RRUGLQDWL￿
RQVNRVWHQ￿ RIW ZLUG DQ PHKUHUHQ 2UWHQ JOHLFK]HLWLJ DQ GHQVHOEHQ 3UREOHPHQ PLW
KlXILJ XQWHUVFKLHGOLFKHQ (UJHEQLVVHQ JHDUEHLWHW￿ 0LW GHU $Q]DKO GHU EHWHLOLJWHQ $N￿
WHXUH VWHLJHQ HEHQIDOOV GLH .RRUGLQDWLRQVNRVWHQ LQQHUKDOE GHV 1HW]ZHUNHV HUKHEOLFK
127 YJO￿ 0LWWHLOXQJ GHU (XURSlLVFKHQ .RPPLVVLRQ￿ 6WUDWHJLVFKH XQG 3ROLWLVFKH /HLWOLQLHQ I￿U GLH
ZHLWHUH (QWZLFNOXQJ GHU ’UDKWORV￿ XQG 0RELONRPPXQLNDWLRQ ￿8076￿￿ %U￿VVHO ￿￿￿￿￿￿￿￿￿ .20
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128 YJO￿ &RUQHOLXV *UDDFN￿ 7HOHNRPPXQLNDWLRQVZLUWVFKDIW LQ GHU (XURSlLVFKHQ 8QLRQ ￿ ,QQRYDWLRQV￿
G\QDPLN￿ 5HJXOLHUXQJVSROLWLN XQG ,QWHUQDWLRQDOLVLHUXQJVSUR]HVVH￿ +HLGHOEHUJ ￿￿￿￿￿ 6￿ ￿￿￿￿￿
DQ￿ ZDV ZLHGHUXP GHQ 3UR]H￿ GHU (QWVFKHLGXQJVILQGXQJ YHUODQJVDPW￿ ’HU $QVWLHJ
GHU .RRUGLQDWLRQVNRVWHQ XQG GHU GDPLW YHUEXQGHQH ODQJZLHULJH 3UR]H￿ GHU (QW￿
VFKHLGXQJVILQGXQJ I￿KUW GD]X￿ GD￿ DXFK GLHVH 2UJDQLVDWLRQVIRUP LPPHU QRFK QLFKW
PLW GHP 7HPSR GHU WHFKQLVFKHQ (QWZLFNOXQJ 6FKULWW KDOWHQ NDQQ￿ 6R GDXHUW HLQ
HUIROJUHLFKHU (QVFKHLGXQJVSUR]H￿ ￿EHU 6WDQGDUGV￿ ZLH EHLVSLHOVZHLVH *60 LP 0R￿
ELOIXQNEHUHLFK￿ KlXILJ PHKUHUH -DKUH￿
129 9LHOH 6WDQGDUGLVLHUXQJVYRUKDEHQ VFKHLWHUQ
GDEHL DXFK DQ GHQ XQWHUVFKLHGOLFKHQ ,QWHUHVVHQ GHU $NWHXUH RGHU ZHUGHQ GXUFK GDV
7HPSR GHU WHFKQLVFKHQ (QWZLFNOXQJ ￿EHUKROW￿ ’XUFK GLH *HVFKZLQGLJNHLW GHV
WHFKQLVFKHQ )RUWVFKULWWV LQ GLHVHP %HUHLFK HUIROJHQ LQ YLHOHQ %HUHLFKHQ KlXILJ
PDUNWOLFKH 6WDQGDUGLVLHUXQJHQ￿
(LQH ZHLWHUH 6FKZLHULJNHLW EHVWHKW GDULQ￿ GD￿ QLFKW DOOH ,QGXVWULHDNWHXUH LQ MH￿
GHU 6WDQGDUGLVLHUXQJVLQVWLWXWLRQ PLWDUEHLWHQ￿ ZDV GLH :DKUVFKHLQOLFKNHLW HUK|KW￿ GD￿
GLH JHIXQGHQH /|VXQJ QLFKW XQEHGLQJW DXFK 3DUHWR HIIL]LHQW LVW￿
130 ,Q GLHVHP =X￿
VDPPHQKDQJ VSLHOW DXFK GLH )UDJH QDFK GHU 0DFKWVWUXNWXU LQQHUKDOE GHU 1HW]ZHUNH
HLQH HUKHEOLFKH 5ROOH￿ 6R Ol￿W VLFK DP %HLVSLHO GHU 6WDQGDUGLVLHUXQJ LP 7HOHNRPPX￿
QLNDWLRQVVHNWRU EHREDFKWHQ￿ ZLH JUR￿H .RQ]HUQH GXUFK LKUH 0DUNWPDFKW XQG 2UJD￿
QLVDWLRQVJUDG LQQHUKDOE GHU 6WDQGDUGLVLHUXQJVRUJDQLVDWLRQHQ LQ ZLFKWLJHQ 6WDQGDUGL￿
VLHUXQJVIUDJHQ HUKHEOLFKHQ (LQIOX￿ DXV￿EHQ RGHU YHUVXFKHQ LKUH $UFKLWHNWXU ]XP
6WDQGDUG ]X HUKHEHQ￿ 0LW GHU ,QWHUQDWLRQDOLVLHUXQJ LQQHUKDOE GHU 2UJDQLVDWLRQHQ LVW
MHGRFK GDYRQ DXV]XJHKHQ￿ GD￿ PHKUHUH JUR￿H .RQ]HUQH VLFK LQ GLHVHU 3RVLWLRQ EH￿
ILQGHQ￿ ,Q GLHVHU $UEHLW JHKW HV DEHU YRUZLHJHQG XP GLH JUXQGOHJHQGH 5LFKWXQJ GHU
QHW]ZHUNDUWLJHQ 2UJDQLVDWLRQVIRUPHQ￿ DXI LQQHUH )XQNWLRQVZHLVH VRZLH 0DFKWYHU￿
WHLOXQJ LQQHUKDOE HLQ]HOQHU 1HW]ZHUNH ZXUGH GHVKDOE ZHQLJHU HLQJHJDQJHQ￿
’DV %HLVSLHO GHU 6WDQGDUGLVLHUXQJ ]HLJW GHXWOLFK￿ ZLH QDWLRQDOH 5HJXOLHUXQJV￿
PRQRSROH DQ %HGHXWXQJ YHUORUHQ￿ $QGHUHUVHLWV ZXUGH GDPLW QLFKW DOOHV HLQHU PDUNW￿
OLFKHQ 6WDQGDUGLVLHUXQJ ￿EHUODVVHQ￿ GHQQ GHU 6WDQGDUGLVLHUXQJVEHGDUI VWLHJ LP =XJH
GHV WHFKQRORJLVFKHQ :DQGHOV XQG GHU 7UDQVQDWLRQDOLVLHUXQJ GHU 8QWHUQHKPHQ ZHL￿
WHU DQ￿ 1XQ VWDQG QLFKW PHKU GLH ,QWHURSHUDELOLWlW GHU HLQ]HOQHQ QDWLRQDOHQ 6\VWHPH￿
129 $QJDEHQ EDVLHUHQ DXI HLQHP 7HOHIRQLQWHUYLHZ PLW +HUUQ ’U￿ ’LHWHU .OXPSS YRQ $OFDWHO 6(/
YRP ￿￿￿￿￿￿￿￿￿￿￿
130 YJO￿ 3KLOLSS *HQVFKHO￿ 6WDQGDUGV LQ GHU ,QIRUPDWLRQVWHFKQLN ￿ LQVWLWXWLRQHOOHU :DQGHO LQ GHU LQ￿
WHUQDWLRQDOHQ 6WDQGDUGLVLHUXQJ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
VRQGHUQ GLH .RPSDWLELOLWlW GHU 6\VWHPEDXVWHLQH XQG GHU YHUVFKLHGHQHQ 7HFKQRORJL￿
HQ LP 9RUGHUJUXQG￿ (V HQWVWDQGHQ QHXH 5HJXOLHUXQJVLQVWLWXWLRQHQ DXI GHU QXQ UHOH￿
YDQWHQ 0DUNWJU|￿H￿ (LQ QDWLRQDOHV *OLHGHUXQJVSULQ]LS ZDU GDKHU DXFK EHL GHU 6WDQ￿
GDUGLVLHUXQJ QLFKW PHKU VLQQYROO￿ ’LH .RPSOH[LWlW GHU 6\VWHPH ]ZLQJW ]X HLQHU (LQ￿
EH]LHKXQJ DOOHU UHOHYDQWHQ $NWHXUH XQG ]X HLQHU IXQNWLRQDOHQ 6SH]LDOLVLHUXQJ￿ 0LW
HLQHU NRRSHUDWLYHQ 6WDQGDUGLVLHUXQJ NDQQ GDPLW HLQ JHZLVVHU +DQGOXQJVVSLHOUDXP
DXI PDNURUHJLRQDOHU (EHQH ]XU￿FNJHZRQQHQ ZHUGHQ￿￿￿
￿  75$161$7,21$/,6,(581* 81’ 32/,7,6&+(
*29(51$1&(
$P %HLVSLHO GHU 7HOHNRPPXQLNDWLRQVLQGXVWULH ZXUGH GHXWOLFK￿ ZLH VLFK LP
=XJH GHU *OREDOLVLHUXQJ VRZRKO |NRQRPLVFKH 1HW]ZHUNVWUXNWXUHQ DOV DXFK QHXH
)RUPHQ LQWHUQDWLRQDOHU SROLWLVFKHU .RRUGLQDWLRQ KHUDXVELOGHQ￿ 0LW GHU /LEHUDOLVLH￿
UXQJ GHU 0lUNWH O|VWH VLFK GLH ¯TXDVLYHUWLNDOH ,QWHJUDWLRQ· ]ZLVFKHQ QDWLRQDOHQ +HU￿
VWHOOHUQ XQG %HWUHLEHUJHVHOOVFKDIWHQ￿ QDWLRQDOH 5HJXOLHUXQJVPRQRSROH ZXUGHQ GXUFK
WHFKQRORJLVFKH ,QQRYDWLRQHQ SHUIRULHUW￿ (V HQWVWDQGHQ LQ DXIJUXQG GHV VWHLJHQGHQ
6WDQGDUGLVLHUXQJVEHGDUIV QHXH )RUPHQ GHU LQWHUQDWLRQDOHQ =XVDPPHQDUEHLW￿
￿￿￿  &OXVWHUNRQ]HQWUDWLRQ XQG 1HW]ZHUNELOGXQJ
,Q GHQ XQWHUVXFKWHQ )DOOVWXGLHQ GHU 7HOHNRPPXQLNDWLRQVLQGXVWULH ]HLJW VLFK
HLQ 3UR]H￿ GHU 1HW]ZHUNELOGXQJ VRZRKO DXI UHJLRQDOHU (EHQH DOV DXFK LQQHUKDOE
XQG ]ZLVFKHQ GHQ 8QWHUQHKPHQ DXI JOREDOHU (EHQH￿ ’XUFK VFKQHOOHQ WHFKQRORJL￿
VFKHQ :DQGHO XQG 9HUVFKPHO]XQJ GHU %UDQFKHQ &RPSXWHU XQG 7HOHNRPPXQLNDWL￿
RQ VHKHQ VLFK GLH 8QWHUQHKPHQ ]XQHKPHQG HLQHP ,QQRYDWLRQVZHWWEHZHUE DXVJH￿
VHW]W￿ GHQ VLH PLW IOH[LEOHUHQ 2UJDQLVDWLRQVVWUXNWXUHQ XQG HLQHP K|KHUHQ 6SH]LDOLVLH￿
UXQJVJUDG EHDQWZRUWHQ￿ ’LH /LEHUDOLVLHUXQJ ￿ ’HUHJXOLHUXQJ HUP|JOLFKWH HV VFKOLH￿￿
OLFK DXFK￿ GLH 8QWHUQHKPHQVVWUXNWXUHQ DQ GLH 0DUNWHUIRUGHUQLVVH DQ]XSDVVHQ XQG
GDPLW HLQHQ 3UR]H￿ GHU 7UDQVQDWLRQDOLVLHUXQJ DXFK LQ GLHVHU %UDQFKH GXUFK]XI￿KUHQ￿
GLH ELVKHU HKHU DQ GHQ (UIRUGHUQLVVHQ GHU QDWLRQDOHQ 1HW]DUFKLWHNWXU DXVJHULFKWHW
ZDU￿
(V ]HLJW VLFK EHL GHU 9HUODJHUXQJ YRQ .DSD]LWlWHQ HLQH GHXWOLFKH $XVULFKWXQJ
DQ EHUHLWV H[LVWLHUHQGHQ UHJLRQDOHQ 1HW]ZHUNVWUXNWXUHQ￿ ,P )￿(￿%HUHLFK KDQGHOW HV
VLFK KLHUEHL YRU DOOHP XP &OXVWHU GHU &RPSXWHU￿ XQG 7HOHNRPPXQLNDWLRQVLQGXVWULH
LP /HDG￿0DUNW 1RUGDPHULND￿ $EHU DXFK LQ (XURSD H[LVWLHUHQ LQ GLHVHP %HUHLFK
DXVJHSUlJWH &OXVWHU￿ ZLH HV VLFK EHLVSLHOVZHLVH DQ GHU 5HJLRQ 6RSKLD $QWLSROLV LP
6￿GHQ )UDQNUHLFKV ]HLJW￿ ’LHV HQWVSULFKW GHQ (UZDUWXQJHQ GHU QHXHQ $X￿HQKDQ￿
GHOVWKHRULH￿ GD JHUDGH LQ QHXHQ LQQRYDWLYHQ ,QGXVWULHQ RGHU +LJK 7HFK %UDQFKHQ
PLW HLQHU $XVULFKWXQJ DQ UHJLRQDOHQ 1HW]ZHUNVWUXNWXUHQ DXFK GHU 1XW]HQ YRQ ([￿
WHUQDOLWlWHQ EHVRQGHUV KRFK LVW￿ ,P =XJH GHU ZLUWVFKDIWOLFKHQ *OREDOLVLHUXQJ ZHUGHQ
GDPLW &OXVWHU￿6WUXNWXUHQ DXI UHJLRQDOHU (EHQH QRFKPDOV ZHLWHU JHVWlUNW￿ ’LH 8QWHU￿
QHKPHQ NRQ]HQWULHUHQ VLFK DOVR QLFKW DXI SHULSKHUH 5HJLRQHQ EHL GHU 9HUODJHUXQJ
YRQ )￿(￿.DSD]LWlWHQ￿ VRQGHUQ VWlUNHQ ZHLWHU KRFKHQWZLFNHOWH XQG GDKLQJHKHQG￿￿
VSH]LDOLVLHUWH 5HJLRQHQ￿ LQ GHQHQ RIW VFKRQ YRUKHU I￿KUHQGH 8QWHUQHKPHQ DQJHVLH￿
GHOW VLQG￿ 0RGHUQH .RPPXQLNDWLRQVWHFKQRORJLHQ YHUVHW]WHQ GLH 8QWHUQHKPHQ LQ
GLH /DJH￿ LKUH JHVDPWH :HUWNHWWH WLHIHU ]X ]HUJOLHGHUQ XQG GLH HLQ]HOQHQ 7HLOH LQ GLH
GDI￿U VSH]LDOLVLHUWHQ 5HJLRQHQ ]X YHUODJHUQ￿ ’DV LP WKHRUHWLVFKHQ 7HLO HUOlXWHUWH
0RGHOO GHU VLFK JHJHQVHLWLJ EHHLQIOXVVHQGHQ )DNWRUHQ ZLUG GXUFK GDV +LQ]XNRPPHQ
QHXHU 8QWHUQHKPHQ ZHLWHU JHVWlUNW￿ ’XUFK GLH JU|￿HUH $Q]DKO YRQ 8QWHUQHKPHQ
YHUVFKlUIW VLFK ZLHGHUXP GLH .RQNXUUHQ] LQQHUKDOE GHU 5HJLRQ￿ ,Q VROFKHQ 5HJLR￿
QHQ ]HLFKQHQ VLFK LP =XVDPPHQZLUNHQ GHU XQWHUVFKLHGOLFKHQ 8QWHUQHKPHQ QHXH
WHFKQRORJLVFKH ¯WUDMHFWRULHV· DE￿ QHXH 6\VWHPH ZHUGHQ KLHU HQWZLFNHOW￿ ’DKHU VSLH￿
OHQ DXFK LQ )UDJHQ GHU 6WDQGDUGLVLHUXQJ GLH XQWHUVFKLHGOLFKHQ +LJK 7HFK￿5HJLRQHQ
XQG GLH LQ LKQHQ DQJHVLHGHOWHQ 8QWHUQHKPHQ KHXWH HLQH JU|￿HUH 5ROOH￿
(EHQIDOOV ]HLJW VLFK DQKDQG GHU )DOOVWXGLHQ HLQ :DQGHO GHU 2UJDQLVDWLRQVIRU￿
PHQ KLQ ]XU +HUDXVELOGXQJ WUDQVQDWLRQDOHU VWUDWHJLVFKHU 1HW]ZHUNVWUXNWXUHQ￿ ’LHVH
ILQGHQ LKUHQ $XVGUXFN LQ GHU YHUWLNDOHQ ’HVLQWHJUDWLRQ XQG GHP KRKHQ 6SH]LDOLVLH￿
UXQJVJUDG GHU HLQ]HOQHQ 8QWHUQHKPHQVWHLOH￿ GLH LKUHUVHLWV JOREDO YHUWHLOW VLQG￿ $P
%HLVSLHO YRQ (ULFVVRQ ZXUGH GLHVH .RQ]HQWUDWLRQ DXI .HUQEHUHLFKH XQG GLH XQWHU￿
QHKPHQVHLJHQH 6WUXNWXU HLQHV ZHOWZHLW DJLHUHQGHQ LQWHJULHUWHQ 1HW]ZHUNHV EHVRQ￿
GHUV GHXWOLFK￿ DEHU DXFK DQGHUH 8QWHUQHKPHQ ZLH 1RUWHO VFKODJHQ PLW LKUHQ ¯PXOWL￿
VLWH￿GHYHORSPHQW￿SURMHFWV· GLHVHQ (QWZLFNOXQJVZHJ HLQ￿ ,P =XJH WHFKQRORJLVFKHU
8QVLFKHUKHLW XQG VWDUN DQVWHLJHQGHU )￿(￿.RVWHQ JHZLQQHQ DXFK XQWHUQHKPHQV￿
￿EHUJUHLIHQGH VWUDWHJLVFKH 1HW]ZHUNVWUXNWXUHQ EHL DOOHQ XQWHUVXFKWHQ 8QWHUQHKPHQ
DQ %HGHXWXQJ XQG EHOHJHQ GLHVHQ :DQGHO￿ +LHUEHL VWHKHQ YRU DOOHP KRUL]RQWDOH .R￿
RSHUDWLRQHQ LP %HUHLFK YRQ )RUVFKXQJ XQG (QWZLFNOXQJ LP 9RUGHUJUXQG￿ XP 5LVL￿
NHQ ]X YHUWHLOHQ XQG HLQHQ JU|￿HUHQ 0DUNW]XJDQJ ]X HUOHLFKWHUQ￿ ZLH HV H[HPSODULVFK
DP %HLVSLHO GHU VWUDWHJLVFKHQ $OOLDQ] ]XU JHPHLQVDPHQ 3URGXNWHQWZLFNOXQJ ]ZL￿
VFKHQ 6LHPHQV XQG 1HZEULGJH JH]HLJW ZXUGH￿ (LQ ZHLWHUHV 0RWLY I￿U LQWHUQDWLRQDOH
.RRSHUDWLRQHQ OLHJW LQ GHU (QWZLFNOXQJ NRPSDWLEOHU 6\VWHPEDXVWHLQH I￿U GLH LPPHU
QRFK VWDUN QDWLRQDO JHSUlJWHQ 1HW]ZHUNDUFKLWHNWXUHQ￿
%HL GHU 7UDQVQDWLRQDOLVLHUXQJ YRQ 8QWHUQHKPHQ ]HLJW VLFK GDPLW HLQH (QW￿
ZLFNOXQJ LQ GHU $XVULFKWXQJ GHU 8QWHUQHKPHQVWHLOH ]XU .RPELQDWLRQ UHJLRQDOHU XQG
VWUDWHJLVFKHU 1HW]ZHUNH￿ 6ROFKH (QWZLFNOXQJHQ ]HLJHQ VLFK QLFKW QXU LP .RPPXQL￿
NDWLRQVVHNWRU￿ &DVWHOOV VLHKW 1HW]ZHUNH JHQHUHOO DOV IXQGDPHQWDOH 2UJDQLVDWLRQVIRUP￿￿
GHU =XNXQIW￿
131 $XFK GHU VLFK ZlKUHQG GHU ￿￿HU -DKUH HUHLJQHQGH .RQ]HQWUDWLRQV￿
SUR]H￿ LQ YLHOHQ %UDQFKHQ￿ YHUEXQGHQ PLW GHU VWDUNHQ =XQDKPH YRQ 0HUJHU ￿
$FTXLVLWLRQ ￿0￿$￿￿ NDQQ QLFKW ￿EHU GLH JUDYLHUHQGH 5HVWUXNWXULHUXQJ GHU 2UJDQLVD￿
WLRQVIRUP LQQHUKDOE GHU 8QWHUQHKPHQ KLQZHJWlXVFKHQ￿
0LW GHU 7UDQVQDWLRQDOLVLHUXQJ GHU 8QWHUQHKPHQ HUJHEHQ VLFK DEHU DXFK QHXH
SROLWLVFKH $QIRUGHUXQJHQ￿ ZLH HV %HLVSLHO GHU LQWHUQDWLRQDOHQ 6WDQGDUGLVLHUXQJ LP
7HOHNRPPXQLNDWLRQVEHUHLFK YHUGHXWOLFKW ZXUGH￿ *HRJUDSKLVFKH *OLHGHUXQJVSULQ]L￿
SLHQ LQ )RUP YRQ 1DWLRQDOVWDDWHQ WUHWHQ EHL GHU LQVWLWXWLRQHOOHQ 5HRUJDQLVDWLRQ LQ￿
WHUQDWLRQDOHU 6WDQGDUGLVLHUXQJ LQ GHQ +LQWHUJUXQG ]XJXQVWHQ YRQ SUREOHPRULHQWLHU￿
WHQ NRRSHUDWLYHQ .RQ]HSWHQ￿ ,P =XJH GHU /LEHUDOLVLHUXQJ ￿’HUHJXOLHUXQJ O|VWH VLFK
GLH HQJH %LQGXQJ ]ZLVFKHQ QDWLRQDOHQ %HWUHLEHUJHVHOOVFKDIWHQ XQG +HUVWHOOHULQGX￿
VWULH DXI￿ GLH HKHPDOLJHQ +RIOLHIHUDQWHQ VHKHQ VLFK QXQ LQ LKUHQ KHLPLVFKHQ 0lUNWHQ
HLQHP LQWHUQDWLRQDOHQ :HWWEHZHUE DXVJHVHW]W￿ ’LH 8QWHUQHKPHQ DJLHUHQ DQGHUHU￿
VHLWV DXFK VHOEVW PLW 6\VWHPNRPSRQHQWHQ DXI DOOHQ JOREDOHQ 0lUNWHQ￿ GLH GDQQ GHQ
ORNDOHQ $QIRUGHUXQJHQ DQJHSD￿W ZHUGHQ￿ ’DPLW ZDQGHOWH VLFK DXFK GHU $XIJDEHQ￿
EHUHLFK GHU 6WDQGDUGLVLHUXQJ￿ ZHOFKHU YRUPDOV LQ GHU 6LFKHUXQJ GHU ,QWHURSHUDELOLWlW
GHU HLQ]HOQHQ YRUZLHJHQG QDWLRQDOHQ 6\VWHPH EHVWDQG XQG QXQ LQ GHU 6LFKHUXQJ GHU
.RPSDWLELOLWlW GHU HLQ]HOQHQ 6\VWHPEDXVWHLQH XQDEKlQJLJ YRQ JHRJUDSKLVFKHQ
*UHQ]HQ OLHJW￿
,P =XJH GHU VFKQHOOHQ WHFKQLVFKHQ (QWZLFNOXQJ XQG GHU GDPLW ZDFKVHQGHQ
.RQYHUJHQ] VSH]LILVFKHU 7HFKQRORJLHQ ]X KRFK LQWHJULHUWHQ .RPPXQLNDWLRQVV\VWH￿
PHQ￿ VLQG YRUPDOV JHWUHQQWH %UDQFKHQ QLFKW PHKU YRQHLQDQGHU ]X XQWHUVFKHLGHQ￿
0LW GHU 9HUVFKPHO]XQJ GHU %UDQFKHQ VWLHJ DXFK GHU .RPSOH[LWlWVJUDG LQ GHU 6WDQ￿
GDUGLVLHUXQJ DQ￿ GD GLH .RPSDWLELOLWlW DXFK I￿U 7HFKQRORJLHQ DXV XQWHUVFKLHGOLFKHQ
%UDQFKHQ JHZlKUOHLVWHW VHLQ PX￿WH￿ (V JDOW QXQ VFKQHOOH XQG IOH[LEOH 6WUXNWXUHQ LQ
GHQ 6WDQGDUGLVLHUXQJVRUJDQLVDWLRQHQ ]X VFKDIIHQ￿ XP GLHVHQ (QWZLFNOXQJHQ JHUHFKW
]X ZHUGHQ￿ ’LH *HVFKZLQGLJNHLW XQG .RPSOH[LWlW GHV WHFKQRORJLVFKHQ :DQGHOV
]ZDQJ ]X HLQHU WLHIHUHQ IXQNWLRQDOHQ 6SH]LDOLVLHUXQJ LQ GHQ 2UJDQLVDWLRQHQ XQG YRU
DOOHP ]XU GLUHNWHQ (LQEH]LHKXQJ DOOHU EHWHLOLJWHQ $NWHXUH LQ GHQ 6WDQGDUGLVLHUXQJV￿
131 YJO￿ 0DQXHOO &DVWHOOV￿ 7KH 5LVH RI WKH 1HWZRUN 6RFLHW\ ￿7KH ,QIRUPDWLRQ $JH ￿ (FRQRP\￿ 6R￿
FLHW\ DQG &XOWXUH￿ 9ROXPH ,￿￿ 2[IRUG ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
SUR]H￿￿ ’LH ELVKHULJHQ 6WDQGDUGLVLHUXQJVRUJDQLVDWLRQHQ GHU QDWLRQDOHQ 7HOHNRPYHU￿
ZDOWXQJHQ HUZLHVHQ VLFK MHGRFK DOV ￿EHUZLHJHQG UHIRUPUHVVLVWHQW￿
￿￿￿  ’DV (QWVWHKHQ QHXHU 0DNURHEHQHQ XQG GHU $XVEDX YRQ *R￿
YHUQDQFH 6WUXNWXUHQ
(V HQWVWDQGHQ QHXH UHJLRQDOH 6WDQGDUGLVLHUXQJVLQVWLWXWLRQHQ LQ GHQ MHZHLOLJHQ
7ULDGHUHJLRQHQ￿ GLH GLHVHQ $QIRUGHUXQJHQ JHUHFKW ZHUGHQ VROOWHQ￿ $XIIDOOHQG LVW
GDEHL￿ GD￿ VLH SUREOHPRULHQWLHUW JHJOLHGHUW VLQG XQG QLFKW PHKU ZLH GLH DOWHQ LQWHU￿
QDWLRQDOHQ 6WDQGDUGLVLHUXQJVLQVWLWXWLRQHQ QDFK HLQHP QDWLRQDOHQ *OLHGHUXQJVSULQ]LS￿
$P 6WDQGDUGLVLHUXQJVSUR]H￿ VLQG QXQ GLH YHUVFKLHGHQHQ $NWHXUH ZLH +HUVWHOOHUXQ￿
WHUQHKPHQ￿ %HWUHLEHUJHVHOOVFKDIWHQ￿ 9HUZDOWXQJHQ XQG $QZHQGHU GLUHNW EHWHLOLJW￿
ZLH GLHV DP %HLVSLHO GHV (XURSlLVFKHQ 6WDQGDUGLVLHUXQJVLQVWLWXWV (76, JH]HLJW ZXU￿
GH￿ 9RUZLHJHQG MHGRFK VLQG HV GLH WUDQVQDWLRQDOHQ 8QWHUQHKPHQ GHU EHWHLOLJWHQ
%UDQFKHQ￿ GD GLHVH HLQ JUR￿HV (LJHQLQWHUHVVH DQ ￿EHUJUHLIHQGHQ 6WDQGDUGLVLHUXQJHQ
YHUELQGHW￿ $X￿HUGHP YHUI￿JHQ GLHVH LP *HJHQVDW] ]X YLHOHQ DQGHUHQ ,QWHUHVVHQ￿
JUXSSHQ ￿EHU GLH Q|WLJHQ SHUVRQHOOHQ XQG ILQDQ]LHOOHQ 5HVVRXUFHQ￿ XP GHQ ODQJZLH￿
ULJHQ XQG VSH]LDOLVLHUWHQ (QWVFKHLGXQJVSUR]H￿ DNWLY PLW ]X JHVWDOWHQ￿ 5HVVRXUFHQLQ￿
WHQVLWlW XQG WHFKQLVFKH 6SH]LDOLVLHUXQJ VLQG KLHUEHL I￿U 9HUEUDXFKHURUJDQLVDWLRQHQ
RGHU DQGHUH UHOHYDQWH *UXSSHQ WURW] IRUPHOOHU 2IIHQKHLW GLH ZHVHQWOLFKHQ (LQWULWWV￿
EDUULHUHQ￿ +LHUDQ ]HLJW VLFK DXFK HLQ HQWVFKHLGHQGHV 3UREOHP GHU QHXHQ (QWVFKHL￿
GXQJVVWUXNWXUHQ￿ ZHOFKHV GLH )UDJH QDFK GHU 0DFKWVWUXNWXU LQQHUKDOE GHU ,QVWLWXWLR￿
QHQ VRZLH QDFK GHUHQ /HJLWLPDWLRQVJUXQGODJH DXIZLUIW￿ $XI GLHVHV 3UREOHP GHU LQQH￿
UHQ ’\QDPLN YRQ 1HW]ZHUNVWUXNWXUHQ ZXUGH LQ GHU $UEHLW ELVKHU QLFKW HLQJHJDQJHQ￿
GD GHU )RNXV DXI GHU )HVWVWHOOXQJ HLQHV SULQ]LSLHOOHQ RUJDQLVDWRULVFKHQ :DQGHOV ODJ￿
’LHVHV 3UREOHP HUIRUGHUW HLQH ZHLWHUH $QDO\VH HLQ]HOQHU )DOOVWXGLHQ￿ ’HQQRFK ]HLJW
VLFK DP %HLVSLHO YRQ (76, HLQ GHXWOLFKHU TXDOLWDWLYHU 8QWHUVFKLHG LP *HJHQVDW] ]X
YRUKHUJHKHQGHQ 6WDQGDUGLVLHUXQJVYHUIDKUHQ￿ (QWVFKLHGHQ ZLUG QXQ LQ NRRSHUDWLYHQ
9HUIDKUHQ￿ ZDV ]ZDU GHQ (QWVFKHLGXQJVSUR]H￿ ZLHGHUXP YHUOlQJHUW￿ GLH ,PSOHPHQ￿
WLHUXQJ GDQDFK MHGRFK HUOHLFKWHUW￿
’LH QHXHQ UHJLRQDOHQ 6WDQGDUGLVLHUXQJVLQVWLWXWLRQHQ EHVWlWLJHQ GDPLW GLH WKHR￿
UHWLVFKHQ $QQDKPH￿ GD￿ PLW VWHLJHQGHU .RPSOH[LWlW GHU 3UREOHPIHOGHU PHKUHUH
$NWHXUH LQ GHQ (QWVFKHLGXQJVSUR]H￿ PLW HLQEH]RJHQ ZHUGHQ XQG GLHV ]XU +HUDXV￿
ELOGXQJ QHW]ZHUNDUWLJHU 6WUXNWXUHQ I￿KUW￿ 6WDQGDUGLVLHUXQJVHQWVFKHLGXQJHQ￿ GLH YRU￿
PDOV YRQ GHQ QDWLRQDOHQ 7HOHNRPYHUZDOWXQJHQ JHWURIIHQ ZXUGHQ￿ ZHUGHQ QXQ LQ
.RRSHUDWLRQ XQWHUVFKLHGOLFKHU $NWHXUH HUPLWWHOW￿ (V ZXUGH DOVR HLQ 7HLO YRUPDOV￿￿
QDWLRQDOVWDDWOLFKHU 6RXYHUlQLWlW DXI QHXHJHJU￿QGHWH ,QVWLWXWLRQHQ ￿EHUWUDJHQ￿ 0LW GHU
$QJOHLFKXQJ GHU 6\VWHPH XQG GHU GLUHNWHQ (LQEH]LHKXQJ GHU WUDQVQDWLRQDOHQ 8QWHU￿
QHKPHQ ILQGHW GLHVHU 6WDQGDUGLVLHUXQJVSUR]H￿ QXQ QLFKW PHKU LP QDWLRQDOHQ 5DK￿
PHQ VWDWW￿ VRQGHUQ DXI GHU QXQ UHOHYDQWHQ 0DUNWJU|￿H HLQHU 7ULDGHUHJLRQ￿ ’HU 6WDQ￿
GDUGLVLHUXQJVSUR]H￿ KDW VLFK DOVR YRQ GHU KLHUDUFKLVFKHQ QDWLRQDOHQ 6WDQGDUGLVLHUXQJ
KLQ ]XU QHW]ZHUNDUWLJHQ 6WDQGDUGLVLHUXQJ DXI PDNURUHJLRQDOHU (EHQH HQWZLFNHOW￿
%HL GHQ .RRSHUDWLRQHQ ]ZLVFKHQ GHQ 2UJDQLVDWLRQHQ GUlQJW YRU DOOHP GLH
+HUVWHOOHULQGXVWULH GDUDXI￿ GD￿ GLH UHJLRQDOHQ 2UJDQLVDWLRQHQ LQ VWlQGLJHP $XV￿
WDXVFK XQG .RRUGLQDWLRQ PLW DQGHUHQ 6WDQGDUGLVLHUXQJVLQVWLWXWLRQHQ VWHKHQ￿ ’LHV
JLOW VRZRKO I￿U GLH =XVDPPHQDUEHLW PLW 2UJDQLVDWLRQHQ YHUZDQGWHU %UDQFKHQ ZLH
EHLVSLHOVZHLVH GHU &RPSXWHULQGXVWULH￿ DOV DXFK I￿U GLH .RRSHUDWLRQ PLW JOREDOHQ
6WDQGDUGLVLHUXQJVRUJDQLVDWLRQHQ LP 5DKPHQ GHU ,78￿ ’LH HQJH $EVWLPPXQJ DXI GHU
$UEHLWVHEHQH LVW XQWHU DQGHUHP GDGXUFK JHZlKUOHLVWHW￿ GD￿ GLH HLQ]HOQHQ 8QWHUQHK￿
PHQ WHLOZHLVH GLH JOHLFKHQ 5HSUlVHQWDQWHQ LQ GLH XQWHUVFKLHGOLFKHQ UHJLRQDOHQ 6WDQ￿
GDUGLVLHUXQJVLQVWLWXWLRQHQ HQWVHQGHQ￿ ’LH 6WDQGDUGV ZHUGHQ GDEHL YRQ GHQ UHJLRQD￿
OHQ 2UJDQLVDWLRQHQ HQWZLFNHOW XQG GLH JOREDOHQ 2UJDQLVDWLRQHQ ￿EHUQHKPHQ GDEHL
HKHU HLQH NRRUGLQDWLYH )XQNWLRQ ]XU +DUPRQLVLHUXQJ￿
’HU LQWHUQDWLRQDOH 6WDQGDUGLVLHUXQJVSUR]H￿ VSLHOW VLFK GHPQDFK QLFKW PHKU LQ
KLHUDUFKLVFKHU )RUP DE￿ LQ GHUHQ =HQWUXP HLQH JOREDOH 2UJDQLVDWLRQ VWHKW￿ VRQGHUQ
LVW JHNHQQ]HLFKQHW GXUFK HLQ .RRSHUDWLRQVJHIOHFKW PLW 6WDQGDUGLVLHUXQJVLQVWLWXWLR￿
QHQ DXV YHUVFKLHGHQHQ %UDQFKHQ VRZLH JOREDOHU .RRUGLQDWLRQ￿ ’HU QHW]ZHUNDUWLJH
LQWHUQDWLRQDOH 6WDQGDUGLVLHUXQJVSUR]H￿ LP .RPPXQLNDWLRQVVHNWRU LVW GDKHU HLQ JH￿
HLJQHWHV %HLVSLHO I￿U GLH (QWZLFNOXQJ YRQ JOREDOHQ *RYHUQDQFH￿6WUXNWXUHQ￿ ’HXWOLFK
]HLJW VLFK ZLH WHFKQRORJLVFKHU :DQGHO XQG 7UDQVQDWLRQDOLVLHUXQJVSUR]HVVH GLH 3UR￿
EOHPVWHOOXQJ YRQ GHU ,QWHURSHUDELOLWlW ]XU .RPSDWLELOLWlW YHUODJHUWHQ XQG GDPLW DXFK
QDFK HLQHP RUJDQLVDWRULVFKHQ :DQGHO EHL GHU .RRUGLQLHUXQJ LQWHUQDWLRQDOHU 6WDQ￿
GDUGV LQ GHQ ,QVWLWXWLRQHQ YHUODQJWHQ￿ 3ROLWLN ZLUG GDPLW LPPHU SROL]HQWULVFKHU XQG
ILQGHW ]XQHKPHQG DXI PHKUHUHQ (EHQHQ VWDWW￿ 6WDDWHQ ELOGHQ GDEHL OHGLJOLFK HLQH
(EHQH LQ HLQHP NRPSOH[HQ 6\VWHP VLFK ￿EHUODSSHQGHU *RYHUQDQFH￿
2UJDQLVDWLRQHQ￿
132
132 YJO￿ 3DXO +LUVW￿ *UDKDPH 7KRPSVRQ￿ *OREDOL]DWLRQ DQG WKH IXWXUH RI WKH QDWLRQ VWDWH￿ ,Q￿ (FR￿
QRP\ DQG 6RFLHW\￿ 9RO￿ ￿￿￿ 1U￿ ￿￿ 6￿ ￿￿￿￿￿￿
,QVJHVDPW EHWUDFKWHW EHOHJHQ GLH XQWHUVXFKWHQ )DOOVWXGLHQ GLH IRUPXOLHUWH
7KHVH ￿EHU GHQ =XVDPPHQKDQJ ]ZLVFKHQ |NRQRPLVFKHU 7UDQVQDWLRQDOLVLHUXQJ XQG
GHU +HUDXVELOGXQJ LQWHUQDWLRQDOHU SROLWLVFKHU *RYHUQDQFH 6WUXNWXUHQ￿ (LQ ]HLWOLFK
JHQDXHU NDXVDOHU :LUNXQJV]XVDPPHQKDQJ Ol￿W VLFK DOOHUGLQJV DXFK DQ GLHVHP UHODWLY
HQJ ]XVDPPHQKlQJHQGHQ %HLVSLHO GHV 7HOHNRPPXQLNDWLRQVVHNWRUV QXU VFKZHU HU￿
PLWWHOQ￿ ’LHV OLHJW HLQHUVHLWV DQ GHU ]HLWOLFKHQ 3DUDOHOOLWlW GHU DEODXIHQGHQ (QWZLFN￿
OXQJVSUR]HVVH￿ DQGHUHUVHLWV GDUDQ￿ GD￿ VLFK VRZRKO |NRQRPLVFKH DOV DXFK SROLWLVFKH
3UR]HVVH VWlQGLJ JHJHQVHLWLJ EHHLQIOXVVHQ￿ )￿U GHQ *OREDOLVLHUXQJVSUR]H￿ LP .RP￿
PXQLNDWLRQVVHNWRU ZDUHQ EHLVSLHOVZHLVH GLH /LEHUDOLVLHUXQJHQ￿’HUHJXOLHUXQJHQ GHU
￿￿HU XQG ￿￿HU -DKUH YRQ KHUDXVUDJHQGHU %HGHXWXQJ￿ ’LHVH ZLHGHUXP ZXUGHQ XQXP￿
JlQJOLFK GXUFK GLH VLFK DE]HLFKQHQGH *HVFKZLQGLJNHLW GHV WHFKQRORJLVFKHQ :DQGHOV￿
’LH 8QWHUQHKPHQ UHDJLHUWHQ DXI GLHVH +HUDXVIRUGHUXQJHQ PLW HLQHU PHKU RGHU ZH￿
QLJHU DXVJHSUlJWHQ (QWZLFNOXQJ ]XU 7UDQVQDWLRQDOLVLHUXQJ LKUHU 2UJDQLVDWLRQVVWUXN￿
WXUHQ￿ ’LHVH 5HRUJDQLVDWLRQ YHUEXQGHQ PLW )UDJHQ LQWHUQDWLRQDOHU WHFKQLVFKHU
.RPSDWLELOLWlW HUIRUGHUWH ZLHGHUXP QHXH SDVVHQGHUH 6WDQGDUGLVLHUXQJVYHUIDKUHQ￿
’HU 1HW]ZHUNEHJULII GLHQW KLHUEHL ]XQlFKVW DOV %HVFKUHLEXQJ GHU EHREDFKWHWHQ
7UHQGV XQG HUIRUGHUW YRU DOOHP KLQVLFKWOLFK VHLQHU LQQHUHQ ’\QDPLN HLQHU ZHLWHUHQ
$QDO\VH￿
(V ]HLJW VLFK GHQQRFK HLQH EHWUlFKWOLFKH ’LVNUHSDQ] ]ZLVFKHQ XQWHUQHKPHUL￿
VFKHU 7UDQVQDWLRQDOLVLHUXQJ GHU OHW]WHQ -DKUH XQG GHP $XIEDX YRQ IXQNWLRQVIlKLJHQ
LQWHUQDWLRQDOHQ SROLWLVFKHQ *RYHUQDQFH￿6WUXNWXUHQ￿ :LU VWHKHQ GDEHL HUVW DP $Q￿
IDQJ HLQHU IRUWVFKUHLWHQGHQ (QWZLFNOXQJ￿ GHUHQ 7HPSR HQWVFKHLGHQG GXUFK GHQ
7DNW NRPPXQLNDWLRQVWHFKQRORJLVFKHU ,QQRYDWLRQHQ JHSUlJW LVW￿ (V LVW GDKHU YRQ
JUXQGOHJHQGHU %HGHXWXQJ￿ GD￿ GLH SROLWLVFK JHVHOOVFKDIWOLFKHQ 6WUXNWXUHQ PLW GHU
|NRQRPLVFK WHFKQRORJLVFKHQ (QWZLFNOXQJ 6FKULWW KDOWHQ￿ ’LH (QWZLFNOXQJ YRQ *R￿
YHUQDQFH￿6WUXNWXUHQ DXI PDNURUHJLRQDOHU ZLH JOREDOHU (EHQH ELHWHW KLHU HLQHQ $Q￿
VDW]￿ GDV VWUXNWXUHOOH 3UREOHP ]ZLVFKHQ WHUULWRULDOLVLHUWHU 3ROLWLN XQG JOREDOLVLHUWHU
gNRQRPLH ]X O|VHQ￿￿￿
/,7(5$7859(5=(,&+1,6
$JQHZ -RKQ￿&RUEULGJH￿ 6WXDUW ￿￿￿￿￿￿
0DVWHULQJ 6SDFH ￿ +HJHPRQ\￿ 7HUULWRU\ DQG LQWHUQDWLRQDO (FRQRP\￿ /RQGRQ ￿￿￿￿￿
$OWYDWHU￿ (OPDU ￿￿￿￿￿￿
’LH 5HJLRQDOLVLHUXQJ GHV :HOWPDUNWV￿ ,Q￿ 5HJLRQDOH ,QWHJUDWLRQ LQ =HQWUDODVLHQ￿ +HULEHUW ’LHWHU
￿+UVJ￿￿￿ ’6( ￿￿￿￿￿
$OWYDWHU￿ (OPDU￿0DKQNRSI￿ %LUJLW ￿￿￿￿￿￿
*UHQ]HQ GHU *OREDOLVLHUXQJ￿ gNRQRPLH￿ gNRORJLH XQG 3ROLWLN LQ GHU :HOWJHVHOOVFKDIW￿ 0￿QVWHU
￿￿￿￿￿
$OYDWHU￿ (OPDU￿%UXQQHQJUlEHU￿ $FKLP HW￿ DO￿ ￿+UVJ￿￿ ￿￿￿￿￿
9HUQHW]W XQG 9HUVWULFNW ￿ 1LFKW￿5HJLHUXQJVRUJDQLVDWLRQHQ DOV JHVHOOVFKDIWOLFKH 3URGXNWLYNUDIW￿
0￿QVWHU ￿￿￿￿￿
$UFKLEXJL￿ ’DQLHOH￿0LWFKLH￿ -RQDWKDQ ￿￿￿￿￿￿
7KH JOREDOL]DWLRQ RI WHFKQRORJ\￿ D QHZ WD[RQRP\￿ ,Q￿ &DPEULGJH -RXUQDO RI (FRQRPLFV￿ 9RO￿ ￿￿￿
1R￿ ￿￿ 6￿ ￿￿￿ ￿ ￿￿￿￿
$UFKLEXJL￿ ’DQLHOH￿0LWFKLH￿ -RQDWKDQ ￿￿￿￿￿￿
7HFKQRORJLFDO *OREDOLVDWLRQ RU 1DWLRQDO 6\VWHPV RI ,QQRYDWLRQ" ,Q￿ )XWXUHV￿ 9RO￿ ￿￿￿ 1R￿ ￿￿ 6￿
￿￿￿ ￿ ￿￿￿￿
%DUEHU￿ %HQMDPLQ 5￿ ￿￿￿￿￿￿
’MLKDG XQG 0F:RUOG ￿ ’HU 0\WKRV YRQ GHU UHJXODWLYHQ .UDIW GHV 0DUNWHV￿ ,Q￿ )$= YRP ￿￿￿ ￿￿
￿￿￿￿￿ 6￿ ￿￿
%DUWOHWW￿ &KULVWRSKHU $￿￿*KRVKDO￿ 6XPDQWUD ￿￿￿￿￿￿
0DQDJLQJ DFURVV %RUGHUV ￿ 7KH 7UDQVQDWLRQDO 6ROOXWLRQ￿ %RVWRQ ￿￿￿￿￿
%DUWOHWW￿ &KULVWRSKHU $￿￿*KRVKDO￿ 6XPDQWUD ￿￿￿￿￿￿
7UDQVQDWLRQDO 0DQDJHPHQW ￿ 7H[W￿ &DVHV DQG 5HDGLQJV LQ &URVV￿%RUGHU 0DQDJHPHQW￿ &KLFDJR
￿￿￿￿￿
%D\OLV￿ -RKQ￿6PLWK￿ 6WHYH ￿+UVJ￿￿ ￿￿￿￿￿
7KH *OREDOL]DWLRQ RI :RUOG 3ROLWLFV ￿ DQ LQWURGXFWLRQ WR ,QWHUQDWLRQDO 5HODWLRQV￿ 2[IRUG ￿￿￿￿￿￿￿
%H\PH￿ .ODXV YRQ ￿￿￿￿￿￿
7KHRULH GHU 3ROLWLN LP ￿￿￿ -DKUKXQGHUW ￿ YRQ GHU 0RGHUQH ]XU 3RVWPRGHUQH￿ )UDQNIXUW DP 0DLQ
￿￿￿￿￿
%KDJZDWL￿ -DJGLVK ￿￿￿￿￿￿
5HJLRQDOLVP DQG 0XOWLODWHUDOLVP￿ $Q 2YHUYLHZ￿ ,Q￿ GH 0HOR￿ -DLPH ￿ 3DQDJDUL\D $UYLQG￿ HG￿ ￿￿￿￿￿
1HZ ’LPHQVLRQV LQ 5H￿JLRQDO ,QWHJUDWLRQ￿ &DPEULGJH￿
%LVNXS￿ 5HLQKROG ￿+UVJ￿￿ ￿￿￿￿￿￿
*OREDOLVLHUXQJ XQG :HWWEHZHUE￿ %HUQ ￿ 6WXWWJDUW￿ :LHQ ￿￿￿￿￿
%RQGHU￿ 0LFKDHO￿5|WWJHU￿ %HUQG ￿￿￿￿￿￿
(LQH :HOW I￿U DOOH" hEHUOHJXQJHQ ]X ,GHRORJLH XQG 5HDOLWlW YRQ )UDNWLRQLHUXQJ XQG 9HUHLQKHLWOL￿
FKXQJ LP JOREDOHQ .DSLWDOLVPXV￿ ,Q￿ 1RUG ￿ 6￿G DNWXHOO￿ 1U￿ ￿ ￿ ￿￿￿￿￿ 6￿ ￿￿ ￿ ￿￿￿
%R\HU￿ 5REHUW￿+ROOLQJVZRUWK￿ 5RJHUV -￿ ￿+UVJ￿ ￿￿￿￿￿
&RQWHPSRUDU\ &DSLWDOLVP ￿ 7KH (PEHGGHGQHVV RI ,QVWLWXWLRQV￿ &DPEULGJH ￿￿￿￿￿
&DVWHOOV￿ 0DQXHO ￿￿￿￿￿￿
7KH 5LVH RI WKH 1HWZRUN 6RFLHW\ ￿7KH ,QIRUPDWLRQ $JH ￿ (FRQRP\￿ 6RFLHW\ DQG &XOWXUH￿ 9ROXPH
,￿￿ 2[IRUG ￿￿￿￿￿
&DZVRQ￿ $ODQ￿ ￿+UVJ￿￿ ￿￿￿￿￿
2UJDQL]HG ,QWHUHVWV DQG WKH 6WDWH ￿ 6WXGLHV LQ 0HVR￿&RUSRUDWLVP￿ /RQGRQ ￿￿￿￿￿
&RPPLVVLRQ RQ *OREDO *RYHUQDQFH ￿￿￿￿￿￿
2XU *OREDO 1HLJKERXUKRRG￿ 7KH UHSRUW RI WKH &RPPLVLRQ RI *OREDO *RYHUQDQFH￿ 2[IRUG ￿￿￿￿￿
&]HPSLHO￿ (UQVW￿2WWR￿5RVHQDX￿ -DPHV 1￿ ￿+UVJ￿￿ ￿￿￿￿￿
*RYHUQDQFH ZLWKRXW *RYHUQPHQW ￿ RUGHU DQG FKDQJH LQ ZRUOG SROLWLFV￿ &DPHEULGJH 8QLYHUVLW\
3UHVV ￿￿￿￿￿
’DKUHQGRUI￿ 5DOI ￿￿￿￿￿￿
’LH 4XDGUDWXU GHV .UHLVHV￿ gNRQRPLH￿ VR]LDOHU =XVDPPHQKDOW XQG ’HPRNUDWLH LP =HLWDOWHU GHU
*OREDOLVLHUXQJ ￿,QWHUYLHZ￿￿ ,Q￿ %OlWWHU I￿U GHXWVFKH XQG LQWHUQDWLRQDOH 3ROLWLN￿ 1U￿ ￿ ￿￿￿￿￿ 6￿
￿￿￿￿￿￿￿￿￿￿
’DKUHQGRUI￿ 5DOI ￿￿￿￿￿￿
(LQELQGXQJ VWDWW 8PYHUWHLOXQJ￿ :RKOVWDQGVVFK|SIXQJ XQG VR]LDOHU =XVDPPHQKDOW LP =HLWDOWHU
GHU *OREDOLVLHUXQJ￿ ,Q￿ $QGUp +￿OVE|PH￿9RONHU 6DFK￿ *OREDOLVLHUXQJ ￿ HLQH 6DWHOOLWHQDXIQDKPH￿
)$= ,QIRUPDWLRQVGLHQVWH￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿￿￿
’|UUHQElFKHU￿ &￿￿+LUVFKIHOG￿ .￿￿0HL￿QHU￿ +￿￿5￿￿1DVFKROG￿ )￿￿5HQQHNH /￿ ￿￿￿￿￿￿
*OREDOLVLHUXQJ YRQ 3URGXNWLRQVVWUXNWXUHQ ￿ (LQH DUEHLWV￿ XQG LQGXVWULHSROLWLVFKH $QDO\VH JORED￿
OHU (QWZLFNOXQJVYHUE￿QGH￿ :=% ’LVFXVVLRQ 3DSHU 1U￿ )6 ,, ￿￿￿￿￿￿￿ %HUOLQ ￿￿￿￿￿
’|UUHQElFKHU￿ &￿￿0HL￿QHU￿ +￿￿5￿￿1DVFKROG￿ )￿￿5HQQHNH￿ /￿ ￿￿￿￿￿￿
5HJLPHZDQGHO XQG 3UR]H￿NHWWHQUHHQJLQHHULQJ LQ GHU JOREDOHQ 7HOHNRPPXQLNDWLRQVLQGXVWULH￿
:=% ’LVFXVVLRQ 3DSHU￿ )6 ,, ￿￿￿￿￿￿￿ %HUOLQ ￿￿￿￿￿
’RXJODV￿ 6XVDQ 3￿￿:LQG￿ <RUDQ ￿￿￿￿￿￿
7KH 0\WK RI *OREDOL]DWLRQ￿ ,Q￿ 7KH &ROXPELD -RXUQDO RI :RUOG %XVLQHVV￿ 9RO￿ ￿￿￿ 1R￿ ￿￿ 6￿ ￿￿ ￿
￿￿￿
’XQQLQJ￿ -RKQ +￿ ￿￿￿￿￿￿
7KH (FOHFWLF 3DUDGLJP RI ,QWHUQDWLRQDO 3URGXFWLRQ￿ $ 5HVWDWHPHQW DQG VRPH SRVVLEOH ([WHQVL￿
RQV￿ ,Q￿ -RXUQDO RI ,QWHUQDWLRQDO %XVLQHVV 6WXGLHV￿ 9RO￿ ￿￿￿ 1R￿ ￿￿ 6￿￿￿￿ ￿ ￿
(PSIHKOXQJ GHV 5DWHV ￿￿￿￿￿￿
I￿U GLH NRRUGLQLHUWH (LQI￿KUXQJ HLQHV HXURSDZHLWHQ |IIHQWOLFKHQ ]HOOXODUHQ GLJLWDOHQ WHUUHVWUL￿
VFKHQ 0RELOIXQNGLHQVWHV LQ GHU *HPHLQVFKDIW￿ YRP ￿￿￿￿￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿(:*￿
(UQVW￿ ’LHWHU￿2•&RQQRU￿ ’DYLG ￿￿￿￿￿￿
7HFKQRORJ\ DQG *OREDO &RPSHWLWLRQ ￿ 7KH FKDOOHQJH IRU QHZO\ LQGXVWULDOLVLQJ HFRQRPLHV￿ 2(&’
’HYHORSPHQW &HQWUH 6WXGLHV￿ 3DULV ￿￿￿￿￿
(￿HU￿ .￿￿+LOOHEUDQG￿ :￿￿0HVVQHU￿ ’￿￿0H\HU￿6WDPHU￿ -￿ ￿￿￿￿￿￿
’DV .RQ]HSW ¯6\VWHPLVFKH :HWWEHZHUEVIlKLJNHLW·￿ ,Q￿ 1RUG￿6￿G DNWXHOO￿ -J￿ ￿ 1U￿ ￿￿ 6￿ ￿￿￿ ￿
￿￿￿￿
(WKLHU￿ :LOIULHG -￿ ￿￿￿￿￿￿
0RGHUQH $X￿HQZLUWVFKDIWVWKHRULH ￿￿ $XIODJH￿ 0￿QFKHQ ￿￿￿￿￿
(76, ￿￿￿￿￿￿
6WUDWHJLF $VSHFWV RI 8076 6WDQGDUGL]DWLRQ ￿ $ 6HPLQDU IRU (76, %RDUG 0HPEHUV DQG *HQHUDO
$VVHPEO\ ’HOHJDWHV￿ 1LFH ￿￿￿ 1RYHPEHU ￿￿￿￿￿
(XURSlLVFKH .RPPLVVLRQ ￿￿￿￿￿￿
*U￿QEXFK ￿EHU GLH (QWZLFNOXQJ GHV JHPHLQVDPHQ 0DUNWHV I￿U 7HOHNRPPXQLNDWLRQVGLHQVWOHL￿
VWXQJHQ XQG 7HOHNRPPXQLNDWLRQVJHUlWH￿ .20￿￿￿￿￿ ￿￿￿￿ %U￿VVHO ￿￿￿￿￿
(XURSlLVFKH .RPPLVVLRQ ￿￿￿￿￿￿
6WUDWHJLVFKH XQG 3ROLWLVFKH /HLWOLQLHQ I￿U GLH ZHLWHUH (QWZLFNOXQJ GHU ’UDKWORV￿ XQG 0RELONRP￿￿￿
PXQLNDWLRQ ￿8076￿ ￿ (UJHEQLVVH GHU |IIHQWOLFKHQ .RQVXOWDWLRQ XQG 9RUVFKOlJH ]XU 6FKDIIXQJ
J￿QVWLJHU 5DKPHQEHGLQJXQJHQ￿ 0LWWHLOXQJ GHU .RPPLVVLRQ￿ .20 ￿￿￿￿ ￿￿￿￿ %U￿VVHO ￿￿￿￿￿
(XURSlLVFKH .RPPLVVRQ ￿￿￿￿￿￿
*U￿QEXFK ]XU .RQYHUJHQ] GHU %UDQFKHQ 7HOHNRPPXQLNDWLRQ￿ 0HGLHQ XQG ,QIRUPDWLRQVWHFK￿
QRORJLH XQG LKUHQ 2UGQXQJSROLWLVFKHQ $XVZLUNXQJHQ ￿ (LQ 6FKULWW LQ 5LFKWXQJ ,QIRUPDWLRQVJH￿
VHOOVFKDIW￿ .20￿￿￿￿￿ ￿￿￿￿ %UXVVHO ￿￿￿￿￿
(XURSHDQ &RPPLVVLRQ ￿￿￿￿￿￿
6WDWXV 5HSRUW RQ (XURSHDQ 8QLRQ 7HOHFRPPXQLFDWLRQV 3ROLF\￿ 8SGDWH -DQXDU\ ￿￿￿￿￿
’*;,,,￿$￿￿ %U￿VVHO ￿￿￿￿￿
)LHWHQ￿ 5REHUW￿)ULHGULFK￿ :HUQHU￿/DJHPDQ￿ :HUQHU ￿￿￿￿￿￿
*OREDOLVLHUXQJ GHU 0lUNWH ￿ +HUDXVIRUGHUXQJ XQG 2SWLRQHQ I￿U NOHLQH XQG PLWWOHUH 8QWHUQHK￿
PHQ￿ LQVEHVRQGHUH I￿U =XOLHIHUHU￿ ,)0 %RQQ￿ 6FKULIWHQ ]XU 0LWWHOVWDQGVIRUVFKXQJ￿ 1U ￿￿ 1)￿
6WXWWJDUW ￿￿￿￿￿
)UDQVPDQ￿ 0DUWLQ ￿￿￿￿￿￿
-DSDQ•V &RPSXWHU DQG &RPPXQLFDWLRQV ,QGXVWULH ￿ 7KH (YROXWLRQ RI ,QGXVWULDO *LDQWV DQG *OR￿
EDO &RPSHWLWLYHQHVV￿ 2[IRUG ￿￿￿￿￿
)UHQNHO￿ 0LFKDHO￿%HQGHU￿ ’LHWHU ￿+UVJ￿￿ ￿￿￿￿￿
*$77 XQG QHXH :HOWKDQGHOVRUGQXQJ ￿ *OREDOH XQG UHJLRQDOH $XVZLUNXQJHQ￿ :LHVEDGHQ ￿￿￿￿￿
)XNX\DPD￿ )UDQFLV ￿￿￿￿￿￿
’HU .RQIOLNW GHU .XOWXUHQ ￿ :HU JHZLQQW GHQ .DPSI XP GLH ZLUWVFKDIWOLFKH =XNXQIW￿ 0￿QFKHQ
￿￿￿￿￿
*HQVFKHO￿ 3KLOOLS ￿￿￿￿￿￿
6WDQGDUGV LQ GHU ,QIRUPDWLRQVWHFKQLN ￿ ,QVWLWXWLRQHOOHU :DQGHO LQ GHU LQWHUQDWLRQDOHQ 6WDQGDUGL￿
VLHUXQJ￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿
*LHUVFK￿ +HUEHUW ￿￿￿￿￿￿
’DV -DKUKXQGHUW GHU *OREDOLVLHUXQJ ￿ ’HU 6WDQGRUWZHWWEHZHUE EULQJW QLFKW GDV (QGH GHU :LUW￿
VFKDIWVSROLWLN￿ ,Q￿ )$= YRP ￿￿￿ ￿￿ ￿￿￿￿￿ 6￿ ￿￿￿
*RPHV￿&DVVHUHV￿ %HQMDPLQ ￿￿￿￿￿￿
*URXS YHUVXV *URXS￿ +RZ $OOLDQFH 1HWZRUNV &RPSHWH￿ ,Q￿ +DUYDUG %XVLQHVV 5HYLHZ￿ -XO\￿
$XJXVW ￿￿￿￿￿ 6￿ ￿￿ ￿ ￿￿￿￿￿
*UDDN￿ &RUQHOLXV ￿￿￿￿￿￿
7HOHNRPPXQLNDWLRQVZLUWVFKDIW LQ GHU (XURSlLVFKHQ 8QLRQ ￿ ,QQRYDWLRQVG\QDPLN￿ 5HJXODWL￿
RQVSROLWLN XQG ,QWHUQDWLRQDOLVLHUXQJVSUR]HVVH￿ +HLGHOEHUJ ￿￿￿￿￿
*UDQGH￿ (GJDU ￿￿￿￿￿￿
7KH 1HZ 5ROH RI WKH 6WDWH LQ 7HOHFRPPXQLFDWLRQV￿ $Q ,QWHUQDWLRQDO &RPSDULVRQ￿ ,Q￿ :HVW (X￿
URSHDQ 3ROLWLFV ￿ 6SHFLDO LVVXH RQ￿ 7KH 6WDWH LQ ZHVWHUQ (XURSH￿ 5HWUHDW RU 5HGHILQLWLRQ"￿ 9RO ￿￿￿
1R￿ ￿￿ 6￿ ￿￿￿ ￿ ￿￿￿￿
*UDQRYHWWHU￿ 0DUN ￿￿￿￿￿￿
(FRQRPLF $FWLRQ DQG 6RFLDO 6WUXFWXUH￿ 7KH 3UREOHP RI (PEHGGHGQHVV￿ ,Q￿ $PHULFDQ -RXUQDO RI
6RFLRORJ\￿ 9RO ￿￿￿ 1R￿ ￿￿ 6￿ ￿￿￿ ￿ ￿￿￿￿
+lUWHO￿ +DQV￿+DJHQ￿-XQJQLFNHO￿ 5ROI HW DO￿ ￿￿￿￿￿￿
*UHQ]￿EHUVFKUHLWHQGH 3URGXNWLRQ XQG 6WUXNWXUZDQGHO ￿ *OREDOLVLHUXQJ GHU GHXWVFKHQ :LUW￿
VFKDIW￿ %DGHQ￿%DGHQ ￿￿￿￿￿
+DXFKOHU￿ ,QJRPDU￿0HVVQHU￿ ’LUN￿1XVFKHOHU )UDQ] ￿+UVJ￿￿ ￿￿￿￿￿
*OREDOH 7UHQGV ￿￿￿￿ ￿ )DNWHQ $QDO\VHQ 3URJQRVHQ￿ 6WLIWXQJ (QWZLFNOXQJ XQG )ULHGHQ￿ )UDQNIXUW
DP 0DLQ ￿￿￿￿￿
+HEHUHU￿ 7KRPDV ￿￿￿￿￿￿
*OREDOLVLHUXQJ KHL￿W QLFKW 9HUZHVWOLFKXQJ￿ ,Q￿ )$= YRP ￿￿￿ ￿￿￿ ￿￿￿￿￿ 6￿ ￿￿￿
+HLVH￿ $UQH ￿￿￿￿￿￿
’HU 6WDQGRUW ’HXWVFKODQG LP JOREDOHQ :HWWEHZHUE￿ ,Q￿ :6, 0LWWHLOXQJHQ￿ -J￿ ￿￿ 1U￿ ￿￿￿ 6￿ ￿￿￿ ￿
￿￿￿￿
+HLVH￿ $UQH ￿￿￿￿￿￿
’HU 0\WKRV YRP ¯6DFK]ZDQJ :HOWPDUNW· *OREDOH .RQNXUUHQ] XQG QDWLRQDOHU :RKOIDKUWVVWDDW￿
,Q￿ ,QWHUQDWLRQDOH 3ROLWLN XQG *HVHOOVFKDIW 1U￿ ￿ ￿ ￿￿￿￿￿
+HQQLQJ￿ 5DQGDOO ￿￿￿￿￿￿
3ROLWLFDO (FRQRP\ RI WKH %UHWWRQ :RRGV ,QVWLWXWLRQV￿ $GDSWLQJ WR ILQDQFLDO FKDQJH￿ ,Q￿ 7KH
:RUOG (FRQRP\￿ -J￿ ￿￿ 1U￿ ￿￿ 6￿￿￿￿￿￿￿￿￿
+LUVFK￿.UHLQVHQ￿ +DUWPXW ￿￿￿￿￿￿
,QWHUQDWLRQDOLVLHUXQJ GHU 3URGXNWLRQ￿ 6WUDWHJLHQ￿ 2UJDQLVDWLRQVIRUPHQ XQG )ROJHQ GHU ,QGXVWULH￿
DUEHLW￿ ,Q￿ :6, 0LWWHLOXQJHQ￿ -J￿ ￿￿￿ 1U ￿￿ 6￿ ￿￿ ￿ ￿￿￿￿￿
+LUVW￿ 3DXO￿7KRPSVRQ￿ *UDKDPH ￿￿￿￿￿￿
*OREDOL]DWLRQ DQG WKH IXWXUH RI WKH QDWLRQ VWDWH￿ ,Q￿ (FRQRP\ DQG 6RFLHW\￿ 9RO￿ ￿￿￿ 1U￿ ￿￿ 6￿ ￿￿￿ ￿
￿￿￿￿
+LUVW￿ 3DXO￿7KRPSVRQ￿ *UDKDPH ￿￿￿￿￿￿
*OREDOL]DWLRQ LQ 4XHVWLRQ ￿ 7KH LQWHUQDWLRQDO (FRQRP\ DQG WKH 3RVVLELOLWLHV RI *RYHUQDQFH￿ 2[￿
IRUG ￿￿￿￿￿
+ROWIUHULFK￿ &DUO￿/XGZLJ ￿￿￿￿￿￿
:LUWVFKDIWVSROLWLN LQ GHU .ULVH￿ =XU￿FN ]XU 0DNUR|NRQRPLH￿ ,Q￿ :LUWVFKDIWVGLHQVW￿ -J￿ ￿￿ 1U￿ ￿￿￿
6￿ ￿￿￿ ￿ ￿￿￿￿
+UEHN 5XGROI￿:H\DQG 6DELQH ￿￿￿￿￿￿
EHWULIIW￿ ’DV (XURSD GHU 5HJLRQHQ￿ %HFN•VFKH 5HLKH￿ 0￿QFKHQ ￿￿￿￿￿
+XQWLQJWRQ￿ 6DPXHO 3￿ ￿￿￿￿￿￿
7KH &ODVK RI &LYLOL]DWLRQV" ,Q￿ )RUHLJQ $IIDLUV￿ -J￿ ￿￿ 1U￿ ￿￿ 6￿ ￿￿ ￿ ￿￿￿
-DFKWHQIXFKV￿ 0DUNXV ￿￿￿￿￿￿
’LH (XURSlLVFKH 8QLRQ ￿ HLQ JHELOGH VXL JHQHULV"￿ ,Q￿ :ROI￿ .ODXV ’LHWHU ￿+UVJ￿￿￿ 3URMHNW (XURSD
LP hEHUJDQJ"￿ %DGHQ￿%DGHQ ￿￿￿￿￿ 6￿ ￿￿ ￿ ￿￿￿
-DFKWHQIXFKV￿ 0DUNXV￿.RKOHU￿.RFK ￿+UVJ￿￿ ￿￿￿￿￿
(XURSlLVFKH ,QWHJUDWLRQ￿ 2SODGHQ ￿￿￿￿￿
-DNREHLW￿ &RUG ￿￿￿￿￿￿
’LH XPVWULWWHQH =XNXQIW YRQ :HOWEDQN XQG ,:) ￿ :HOFKH 5HIRUPHQ I￿U GLH %UHWWRQ￿:RRGV
=ZLOOLQJH" ,Q￿ ’LH QHXH *HVHOOVFKDIW )UDQNIXUWHU +HIWH￿ 1U￿ ￿ ￿ ￿￿￿￿￿ 6￿ ￿￿￿ ￿ ￿￿￿￿
-XQJQLFNHO￿ 5ROI ￿￿￿￿￿￿
*OREDOLVLHUXQJ￿ :DQGHUW GLH GHXWVFKH :LUWVFKDIW DXV" ,Q￿ :LUWVFKDIWVGLHQVW￿ -J￿ ￿￿ 1U￿ ￿￿ 6￿ ￿￿￿ ￿
￿￿￿￿
.DQWHU￿ 5RVDEHWK 0RVV ￿￿￿￿￿￿
&ROODERUDWLYH $GYDQWDJH￿ 7KH $UW RI $OOLDQFHV￿ ,Q￿ +DUYDUG %XVLQHVV 5HYLHZ￿ -XO\￿$XJXVW ￿￿￿￿￿
6￿ ￿￿ ￿ ￿￿￿￿
.DSVWHLQ￿ (WKDQ %￿ ￿￿￿￿￿￿
:RUNHUV DQG WKH :RUOG (FRQRP\￿ ,Q￿ )RUHLJQ $IIDLUV￿ -J￿ ￿￿ 1U￿ ￿￿ 6￿ ￿￿ ￿ ￿￿￿￿￿
.HQLV￿ 3DWULFN￿6FKQHLGHU￿ 9RONHU ￿+UVJ￿￿ ￿￿￿￿￿
2UJDQLVDWLRQ XQG 1HW]ZHUN ￿ ,QVWLWXWLRQHOOH 6WHXHUXQJ LQ :LUWVFKDIW XQG 3ROLWLN￿ )UDQNIXUW DP
0DLQ ￿￿￿￿￿
.HQQHG\￿ 3DXO ￿￿￿￿￿￿
,Q 9RUEHUHLWXQJ DXI GDV ￿￿￿-DKUKXQGHUW￿ )UDQNIXUW D￿ 0￿
.HRKDQH￿ 5REHUW 2￿￿1\H￿ -RVHSK 6￿ ￿+UVJ￿￿ ￿￿￿￿￿
7UDQVQDWLRQDO 5HODWLRQV DQG :RUOG 3ROLWLFV￿ &DPEULGJH ￿￿￿￿￿
.HRKDQH￿ 5REHUW 2￿￿1\H￿ -RVHSK 6￿￿+RIIPDQQ￿ 6WDQOH\ ￿+UVJ￿￿ ￿￿￿￿￿
$IWHU WKH &ROG :DU ￿ ,QWHUQDWLRQDO ,QVWLWXWLRQV DQG 6WDWH 6WUDWHJLHV LQ (XURSH￿ ￿￿￿￿ ￿ ￿￿￿￿￿ &DP￿
EULGJH ￿￿￿￿￿
.RKOHU￿.RFK￿ %HDWH ￿￿￿￿￿￿
5HJLRQHQ DOV +DQGOXQJVHLQKHLWHQ LQ GHU HXURSlLVFKHQ 3ROLWLN￿ ,Q￿ :HOW 7UHQGV￿ 5HJLRQHQ LQ
:HVWHXURSD ￿ UHJLRQDOH $NWHXUH LP 1HW]ZHUN￿ -XQL ￿￿￿￿￿ 6￿￿￿￿ ￿ ￿
.UXJPDQ￿ 3DXO ￿￿￿￿￿￿
*HRJUDSK\ DQG 7UDGH￿ &DPEULGJH ￿￿￿￿￿
.UXJPDQ￿ 3DXO ￿￿￿￿￿￿
&RPSHWLWLYHQHVV￿ $ GDQJHURXV REVHVVLRQ￿ ,Q￿ )RUHLJQ $IIDLUV￿ -J￿ ￿￿ 1U￿ ￿￿ 6￿ ￿￿ ￿ ￿￿￿
.UXJPDQ￿ 3DXO ￿￿￿￿￿￿
$ &RXQWU\ LV 1RW D &RPSDQ\￿ ,Q￿ +DUYDUG %XLVLQHVV 5HYLHZ -DQ￿￿)HE￿ ￿￿￿￿￿
.UXJPDQ￿ 3DXO ￿￿￿￿￿￿
3RS ,QWHUQDWLRQDOLVP￿ &DPEULGJH ￿￿￿￿￿
/HKPEUXFK￿ *HKUKDUG ￿￿￿￿￿￿
&RQVRFLDWLRQDO ’HPRFUDF\￿ &ODVV &RQIOLFW DQG WKH QHZ &RUSRUDWLVP￿ ,Q￿ 3KLOLSSH &￿ 6FKPLW￿
WHU￿*HKUKDUG /HKPEUXFK ￿+UVJ￿￿￿ 7UHQGV WRZDUGV &RUSRUDWLVW ,QWHUPHGLDWLRQ￿ 6DJH 3XEOLFDWLRQV￿
/RQGRQ ￿￿￿￿
/HYLWW￿ 7KHRGRUH ￿￿￿￿￿￿
7KH JOREDOL]DWLRQ RI PDUNHWV￿ ,Q￿ +DUYDUG %XVLQHVV 5HYLHZ￿ 0D\￿-XQH ￿￿￿ 1R￿ ￿￿ 6￿ ￿￿ ￿ ￿￿￿￿
/LSS￿ (UQVW￿0RULW] ￿￿￿￿￿￿
’LH =XNXQIW GHU :HOWZLUWVFKDIW￿ ,Q￿ ,QWHUQDWLRQDOH 3ROLWLN￿ -J￿ ￿￿ 1U￿ ￿￿ 6￿ ￿￿￿￿￿￿
/XKPDQQ￿ 1LNODV ￿￿￿￿￿￿
’LH :LUWVFKDIW GHU *HVHOOVFKDIW￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿￿￿
/XWWZDN￿ (GZDUG 1￿ ￿￿￿￿￿￿
:HOWZLUWVFKDIWVNULHJ ([SRUW DOV :DIIH ￿ DXV 3DUWQHUQ ZHUGHQ *HJQHU￿ 5HLQEHFN ￿￿￿￿￿
0DULQ￿ %HUQG￿0D\QW]￿ 5HQDWH ￿+UVJ￿￿ ￿￿￿￿￿
3ROLF\ 1HWZRUNV ￿ (PSLULFDO (YLGHQFH DQG 7KHRUHWLFDO &RQVLGHUDWLRQV￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿
0HFNHO￿ 5HLQKDUG￿5RVHQEHUJ￿ &KULVWRSK ￿￿￿￿￿￿
1HXH $QVlW]H ]XU HUNOlUXQJ LQWHUQDWLRQDOHU :HWWEHZHUEVIlKLJNHLW ￿ 9HUVXFK HLQHU 6\QWKHVH ]ZL￿
VFKHQ YRONV￿ XQG EHWULHEVZLUWVFKDIWOLFKHU 6LFKWZHLVH￿ ,Q￿ =HLWVFKULIW I￿U :LUWVFKDIWV￿ XQG 6R]LDO￿
ZLVVHQVFKDIW￿ -J￿ ￿￿￿￿ 1U￿ ￿￿ 6￿ ￿￿￿ ￿ ￿￿￿￿
0HVVQHU ’LUN￿1XVFKHOHU )UDQ] ￿￿￿￿￿￿
*OREDO *RYHUQDQFH ￿ +HUDXVYRUGHUXQJHQ DQ GLH GHXWVFKH 3ROLWLN DQ GHU 6FKZHOOH ]XP ￿￿￿ -DKU￿
KXQGHUW￿ %RQQ ￿6()￿ 3ROLF\ 3DSHU ￿￿
0HVVQHU￿ ’LUN ￿￿￿￿￿￿
’LH 1HW]ZHUNJHVHOOVFKDIW ￿ :LUWVFKDIWOLFKH (QWZLFNOXQJ XQG LQWHUQDWLRQDOH :HWWEHZHUEVIlKLJNHLW
DOV 3UREOHPH JHVHOOVFKDIWOLFKHU 6WHXHUXQJ￿ .|OQ ￿￿￿￿￿
1DUU￿ :ROI￿’LHWHU ￿ 6FKXEHUW￿ $OH[DQGHU ￿￿￿￿￿￿
:HOW|NRQRPLH ￿ ’LH 0LVHUH GHU 3ROLWLN￿ )UDQNIXUW D￿ 0￿
1DVFKROG￿ )ULHGHU ￿￿￿￿￿￿
gNRQRPLVFKH /HLVWXQJVIlKLJNHLW XQG LQVWLWXWLRQHOOH ,QQRYDWLRQ ￿ GDV GHXWVFKH 3URGXNWLRQV￿ XQG
3ROLWLNUHJLPH LP JOREDOHQ :HWWEHZHUE￿ ,Q￿ )ULHGHU 1DVFKROG￿ ’DYLG 6RVNLFH￿ %RE +DQFNp￿ 8OULFK
-￿UJHQV ￿+UVJ￿￿￿ gNRQRPLVFKH /HLVWXQJVIlKLJNHLW XQG LQVWLWXWLRQHOOH ,QQRYDWLRQ￿ :=%￿-DKUEXFK￿
%HUOLQ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿
1RDFN￿ 3DXO ￿￿￿￿￿￿
=ZLVFKHQ 1DWLRQDOLVPXV XQG *OREDOLVPXV ￿ ,VW GLH LQWHUQDWLRQDOH 3ROLWLN QRFK JHVWDOWEDU￿ ,Q￿ ,Q￿
WHUQDWLRQDOH 3ROLWLN￿ 1U￿ ￿ ￿ ￿￿￿￿￿ 6￿ ￿￿￿￿￿
1RKULD￿ 1LWLQ￿(FFOHV￿ 5REHUW *￿ ￿+UVJ￿￿ ￿￿￿￿￿
1HWZRUNV DQG 2UJDQL]DWLRQV￿ 6WUXFWXUH￿ )RUP￿ DQG $FWLRQ￿ %RVWRQ ￿￿￿￿￿
2KPDH￿ .HQLFKL ￿￿￿￿￿￿
7ULDG 3RZHU ￿ 7KH FRPPLQJ VKDSH RI JOREDO FRPSHWLWLRQ￿ 1HZ <RUN ￿￿￿￿￿
2KPDH￿ .HQLFKL ￿￿￿￿￿￿
’LH QHXH /RJLN GHU :HOWZLUWVFKDIW ￿ =XNXQIWVVWUDWHJLHQ GHU LQ￿WHUQDWLRQDOHQ .RQ]HUQH￿ )UDQNIXUW
DP 0DLQ ￿￿￿￿￿￿￿
2KPDH￿ .HQLFKL ￿￿￿￿￿￿
’HU QHXH :HOWPDUNW ￿ ’DV (QGH GHV1DWLRQDOVWDDWHV XQG GHU $XIVWLHJ GHU UHJLRQDOHQ :LUWVFKDIWV￿
]RQHQ￿ +DPEXUJ ￿￿￿￿￿
2OVRQ￿ 0DQFXU ￿￿￿￿￿￿
’LH /RJLN GHV NROOHNWLYHQ +DQGHOQV ￿ .ROOHNWLYJ￿WHU XQG GLH 7KHRULH GHU *UXSSHQ￿ 7￿ELQJHQ
￿￿￿￿￿
3HUOPXWWHU +RZDUG 9￿ ￿￿￿￿￿￿
7KH 7RUWXRV (YROXWLRQ RI WKH 0XOWLQDWLRQDO &RUSRUDWLRQ￿ ,Q￿ &ROXPELD -RXUQDO RI :RUOG %XVL￿
QHVV￿ ￿￿￿￿￿ 1R￿ ￿￿ 6￿ ￿ II￿
3RODQ\L￿ .DUO ￿￿￿￿￿￿
7KH *UHDW 7UDQVIRUPDWLRQ￿ WKH SROLWLFDO DQG HFRQRPLF RULJLQV RI RXU WLPH￿ %HDFRQ +LOO %RVWRQ
￿￿￿￿￿
3RUWHU￿ 0LFKDHO (￿ ￿￿￿￿￿￿
1DWLRQDOH :HWWEHZHUEVYRUWHLOH ￿ (UIROJUHLFK NRQNXUULHUHQ DXI GHP :HOWPDUNW￿ :LHQ ￿￿￿￿￿
3RUWHU￿ 0LFKDHO (￿ ￿￿￿￿￿￿
:KDW LV 6WUDWHJ\" ,Q￿ +DUYDUG %XVLQHVV 5HYLHZ￿ 1RYHPEHU ￿ ’H]HPEHU ￿￿￿￿￿ 6￿ ￿￿ ￿ ￿￿￿
3RUWHU￿ 0LFKDHO (￿ ￿ :D\ODQG￿ 5HEHFFD (￿ ￿￿￿￿￿￿
*OREDO &RPSHWLWLRQ DQG WKH /RFDOL]DWLRQ RI &RPSHWLWLYH $GYDQWDJH￿ ,Q￿ $GYDQFHV LQ 6WUDWHJLF
PDQDJHPHQW￿ 9RO￿ ￿￿$￿ 6￿ ￿￿ ￿ ￿￿￿￿
5HLFK￿ 5REHUW %￿ ￿￿￿￿￿￿
’LH QHXH :HOWZLUWVFKDIW￿ ’DV (QGH GHU QDWLRQDOHQ gNRQRPLH￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿
5LVVH￿.DSSHQ￿ 7KRPDV ￿+UVJ￿￿ ￿￿￿￿￿
%ULQJLQJ WUDQVQDWLRQDO UHODWLRQV EDFN LQ ￿ 1RQ￿VWDWH DFWRUV￿ GRPHVWLF VWUXFWXUHV DQG LQWHUQDWLRQDO
LQVWLWXWLRQV￿ &DPEULGJH ￿￿￿￿￿
5RVHQFUDQFH￿ 5LFKDUG ￿￿￿￿￿￿
7KH ULVH RI WKH YLUWXDO VWDWH￿ ,Q￿ )RUHLJQ $IIDLUV￿ -J￿ ￿￿ 1U￿ ￿￿ 6￿ ￿￿ ￿ ￿￿￿
6FKDUSI￿ )ULW] :￿ ￿￿￿￿￿￿
)|GHUDOLVPXV XQG ’HPRNUDWLH LQ GHU WUDQVQDWLRQDOHQ gNRQRPLH￿ ,Q￿ 3ROLWLVFKH 9LHUWHOMDKUHV￿
VFKULIW￿ 3ROLWLVFKH 7KHRULHQ LQ GHUbUD GHU 7UDQVIRUPDWLRQ￿ -J￿ ￿￿￿ 6RQGHUKHIW ￿￿￿ 6￿ ￿￿￿ ￿ ￿￿￿￿￿￿
6FKHUUHU￿ &KULVWRSK ￿￿￿￿￿￿
,QWHUQDWLRQDOH $UEHLWQHKPHUVWDQGDUGV￿ *HHLJQHWH ,QVWUXPHQWH JHJHQ ¯6R]LDOGXPSLQJ·" ,Q￿ :6,
0LWWHLOXQJHQ￿ -J￿ ￿￿ 1U￿￿￿￿ 6￿ ￿￿￿ ￿ ￿￿￿￿
6FKPLGW￿ 6XVDQQH .￿￿:HUOH￿ 5D\PXQG ￿￿￿￿￿￿
7HFKQLFDO &RQWURYHUVDU\ LQ ,QWHUQDWLRQDO 6WDQGDUGL]DWLRQ￿ 03,)* ’LVFXVVLRQ 3DSHU ￿￿ ￿ ￿￿ .|OQ
￿￿￿￿￿
6HLW]￿ .RQUDG ￿￿￿￿￿￿
’LH QHXH :HOW GHU *HR|NRQRPLH￿ ’DV JOREDOH 5LQJHQ XP GLH WHFKQRORJLVFKH 9RUKHUUVFKDIW￿ ,Q￿
’LH QHXH :HOWSROLWLN￿ .DUO .DLVHU￿+DQV￿3HWHU 6FKZDU] ￿+UVJ￿￿￿ %DGHQ￿%DGHQ￿
6WDUEDWW\￿ -RDFKLP ￿￿￿￿￿￿
2KQH $QJVW YRU HLQHU RIIHQHQ :HOW ￿ ’LH 9RUWHLOH HLQHV ZHOWXP￿VSDQQHQGHQ :HWWEHZHUEV￿ ,Q￿
)$= YRP ￿￿￿ ￿￿ ￿￿￿￿￿ 6￿ ￿￿￿
6WHSKDQ 6HLS ￿￿￿￿￿￿
,QWHUQDWLRQDOLVLHUXQJVVWUDWHJLHQ I￿U PLWWHOVWlQGLVFKH 8QWHUQHKPHQ￿ ,Q￿ 2VWHXURSD 3HUVSHNWLYHQ￿
-DKUEXFK ￿￿￿￿￿￿￿￿ %DQG ￿ ￿ *HVFKlIWVSUD[LV￿ ,QYHVWLWLRQV￿ XQG $X￿HQKDQGHOVEHGLQJXQJHQ￿ )$=
,QIRUPDWLRQVGLHQVWH￿ )UDQNIXUW DP 0DLQ ￿￿￿￿￿ 6￿ ￿￿ ￿ ￿￿￿
6WRUSHU￿ 0LFKDHO ￿￿￿￿￿￿
7HUULWRULHV￿ IORZV DQG KLHUDUFKLHV LQ WKH JOREDO HFRQRP\￿ ,Q￿ $XVVHQZLUWVFKDIW 1U￿ ￿ ￿￿￿￿￿
6\GRZ￿ -|UJ ￿￿￿￿￿￿
6WUDWHJLVFKH 1HW]ZHUNH ￿ (YROXWLRQ XQG 2UJDQLVDWLRQ￿ :LHVEDGHQ ￿￿￿￿￿
7HHFH￿ ’DYLG -￿ ￿ 3LVDQR￿ *DU\ ￿ 6KXHQ￿ $P\ ￿￿￿￿￿￿
’\QDPLF &DSDELOLWLHV DQG 6WUDWHJLF 0DQDJHPHQW￿ ,Q￿ 6WUDWHJLF 0DQDJHPHQW -RXUQDO￿ 9RO￿ ￿￿￿ 1R￿
￿￿ 6￿ ￿￿￿ ￿ ￿￿￿￿
7HW]ODII￿ 5DLQHU ￿￿￿￿￿￿
:HOWEDQN XQG :HOWZlKUXQJVIRQGV ￿ *HVWDOWHU GHU %UHWWRQ￿:RRGV￿bUD￿ 2SODGHQ ￿￿￿￿￿
7KXURZ￿ /HVWHU ￿￿￿￿￿￿
+HDG WR +HDG ￿ 7KH FRPPLQJ HFRQRPLF EDWWOH DPRQJ -DSDQ￿ (XURSH DQG $PHULFD￿ 1HZ <RUN
￿￿￿￿￿
7\VRQ￿ /DXUD ’• $QGUHD ￿￿￿￿￿￿
:KR•V %DVKLQJ :KRP￿ 7UDGH &RQIOLFW LQ +LJK￿7HFKQRORJ\ ,QGXVWULHV￿ :DVKLQJWRQ ￿￿￿￿￿￿￿
:DJQHU￿ +HOPXW ￿￿￿￿￿￿
(LQI￿KUXQJ LQ GLH :HOWZLUWVFKDIWVSROLWLN ￿￿ $XIODJH￿ 2OGHQERXUJ ￿￿￿￿￿
:HL]lFNHU￿ &DUO &KULVWLDQ YRQ ￿￿￿￿￿￿
’LH RIIHQH *HVHOOVFKDIW XQG LKU $UEHLWVPDUNW￿ ,Q￿ )$= YRP ￿￿￿ ￿￿￿ ￿￿￿￿￿ 6￿￿￿￿
:LOOJHURGW￿ +DQV ￿￿￿￿￿￿
.HLQH $QJVW YRU SILIILJHQ 3DUWQHUQ ￿ ’HU LQWHUQDWLRQDOH :HWWEHZHUE ELHWHW GHQ DOWHQ ,QGXVWULH￿
OlQGHUQ XP VR PHKU &KDQFHQ￿ MH OHLVWXQJVIlKLJHU XQG ZRKOKDEHQGHU GLH QHXHQ .RQNXUUHQWHQ
ZHUGHQ￿ ,Q￿ )$= YRP ￿￿￿ ￿￿ ￿￿￿￿￿ 6￿ ￿￿￿
:LOOLDPVRQ￿ 2OLYHU (￿ ￿￿￿￿￿￿
7KH (FRQRPLFV RI *RYHUQDQFH￿ )UDPHZRUN DQG ,PSOLFDWLRQV￿ ,Q￿ =HLWVFKULIW I￿U GLH JHVDPWH
6WDDWVZLVVHQVFKDIW ￿=J6￿ 1U￿ ￿￿￿￿ ￿￿￿￿￿ 6￿ ￿￿￿￿￿￿￿￿
:RPDFN￿ -DPHV 3￿￿-RQHV￿ ’DQLHO 7￿￿5RVV￿ ’DQLHO ￿￿￿￿￿￿
’LH ]ZHLWH UHYROXWLRQ LQ GHU $XWRLQGXVWULH ￿ .RQVHTXHQ]HQ DXV GHU ZHOWZHLWHQ 6WXGLH GHV 0,7￿
0￿QFKHQ ￿￿￿￿￿
<HQDO￿ $OSDUVODQ ￿￿￿￿￿￿
:HOWZLUWVFKDIW LP 8PEUXFK￿ 6WUXNWXUZDQGHO XQG 7UHQGV￿ ,Q￿ +HULEHUW ’LHWHU ￿+UVJ￿￿￿ 5HJLRQDOH
,QWHJUDWLRQ LQ =HQWUDODVLHQ￿ ’6( ￿￿￿￿￿￿￿
9HU|IIHQWOLFKXQJVUHLKH GHU $EWHLOXQJ 5HJXOLHUXQJ YRQ $UEHLW
GHV )RUVFKXQJVVFKZHUSXQNWV 7HFKQLN￿$UEHLW￿8PZHOW GHV
:LVVHQVFKDIWV]HQWUXPV %HUOLQ I￿U 6R]LDOIRUVFKXQJ
￿￿￿￿
)6 ,, ￿￿￿￿￿￿ 0DULD 2SSHQ￿ 6FKODQNHU 6WDDW ￿ PDJHUH %HVFKlIWLJXQJVSHUVSHNWL￿
YHQ"￿ ￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ $QMD *URWKH￿6HQI￿ (FNDUW +LOGHEUDQGW￿ 6DELQH 6FKHQN￿ 0RWLYD￿
WLRQ GXUFK EHWULHEOLFKH 8PZHOWELOGXQJ ￿ 8PZHOWVFKXW] EHL 6FKHULQJ￿
￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ $OH[DQGHU :HJHQHU￿ .RPPXQDOH 9HUZDOWXQJVPRGHUQLVLHUXQJ ]ZL￿
VFKHQ ]HQWUDOVWDDWOLFKHU 5HJXOLHUXQJ XQG ORNDOHU ,QLWLDWLYH ￿ )DOOVWXGLH
%UDLQWUHH ’LVWULFW &RXQFLO￿ 9HUHLQLJWHV .|QLJUHLFK￿ ￿￿ 6￿
￿￿￿￿
)6 ,, ￿￿￿￿￿￿ )ULHGHU 1DVFKROG￿ ’LH 6LHPHQV $*￿ ,QNUHPHQWDOH $QSDVVXQJ RGHU
8QWHUQHKPHQVWUDQVIRUPDWLRQ" (LQH )DOOVWXGLH ￿EHU .RQWLQXLWlW XQG
:DQGHO HLQHV .RQ]HUQV￿ ￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ $OH[DQGHU :HJHQHU￿ ’LHQVWOHLVWXQJVNRQ]HUQ *UR￿VWDGW￿ ¯%HVW UXQ
FLW\ LQ WKH ZRUOG·" )DOOVWXGLH &LW\ RI 3KRHQL[￿ $UL]RQD￿ 8￿6￿$￿￿ ￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ -DQ 3ULHZH￿ ’LH WHFKQRORJLVFKH :HWWEHZHUEVIlKLJNHLW GHU GHXWVFKHQ
:LUWVFKDIW † 6WlUNHQ￿ 6FKZlFKHQ￿ ,QQRYDWLRQVGHIL]LWH￿ ￿￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ &KULVWRSK ’|UUHQElFKHU￿ .DULQ +LUVFKIHOG￿ +HLQ]￿5XGROI
0HL￿QHU￿ )ULHGHU 1DVFKROG￿ /HR 5HQQHNH￿ *OREDOLVLHUXQJ YRQ
3URGXNWLRQVVWUXNWXUHQ￿ (LQH DUEHLWV￿ XQG LQGXVWULHSROLWLVFKH $QDO\VH
JOREDOHU (QWZLFNOXQJVYHUE￿QGH￿ ￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ )ULHGHU 1DVFKROG￿ 7KH GLDOHFWLFV RI PRGHUQLVLQJ ORFDO JRYHUQPHQW
† $Q DVVHVVPHQW IRU WKH PLG￿￿￿V DQG DQ DJHQGD IRU WKH ￿￿VW FHQWXU\
￿$JHQGD ￿￿￿￿ ￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ )ULHGHU 1DVFKROG￿ 5REHUW $UQNLO￿ 0RGHUQL]DWLRQ RI WKH /DERXU
0DUNHW 2UJDQL]DWLRQ † 6FDQGLQDYLDQ DQG $QJOR￿6D[RQ ([SHULHQFHV
LQ DQ ,QWHUQDWLRQDO %HQFKPDUNLQJ 3HUVSHFWLYH￿ ￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ &KULVWRSK ’|UUHQElFKHU￿ 5XGL 0HL￿QHU￿ )ULHGHU 1DVFKROG￿ /HR
5HQQHNH￿ 5HJLPHZDQGHO XQG 3UR]H￿NHWWHQ￿5HHQJLQHHULQJ LQ GHU
JOREDOHQ 7HOHNRPPXQLNDWLRQVLQGXVWULH￿ ￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ (FNDUW +LOGHEUDQGW￿ $QGUHD 2DWHV ￿HGV￿￿￿ :RUN￿ (PSOR\PHQW
DQG (QYLURQPHQW￿ 4XDOLW\ DQG 4XDQWLW\ RI :RUN LQ WKH (QYLURQ￿
PHQWDO /DERXU 0DUNHW DQG ,WV 5HJXODWLRQ￿ ￿￿￿ 6￿￿￿
￿￿￿￿
)6 ,, ￿￿￿￿￿￿ )ULHGHU 1DVFKROG￿ gNRQRPLVFKH /HLVWXQJVIlKLJNHLW XQG LQVWLWXWLR￿
QHOOH ,QQRYDWLRQ † ’DV GHXWVFKH 3URGXNWLRQVUHJLPH LP LQWHUQDWLRQD￿
OHQ 5HJLPHZHWWEHZHUE￿ ￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ -RFKHQ /DQJ￿ )ULHGHU 1DVFKROG￿ %HUQG 5HLVVHUW￿ 5HIRUPLQJ WKH
LPSOHPHQWDWLRQ RI (XURSHDQ 6WUXFWXUDO )XQGV￿ $ QH[W GHYHORSPHQW
VWHS￿ ￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ .DULQ +LUVFKIHOG￿ $XI YHUVFKOXQJHQHQ 3IDGHQ ]XP +LJK￿7HFK￿
3URGXNW￿ ’DV ’LJLWDOIXQNNRQVRUWLXP † HLQH VWUDWHJLVFKH $OOLDQ] XQG
LKUH )ROJHQ￿ ￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ *HUG %HQGHU￿ (QWVWDQGDUGLVLHUWH )RUPHQ GHU (QWJHOWEHVWLPPXQJ ￿
1HXHUH (QWZLFNOXQJHQ EHL GHU /HLVWXQJVYHUJ￿WXQJ XQG GHU 3HUVRQDO￿
EHXUWHLOXQJ￿ ￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ )ULHGHU 1DVFKROG￿ &KULVWRSK 5HLFKDUG￿ 0DQIUHG 5|EHU￿ $OH[￿
DQGHU :HJHQHU ￿+J￿￿￿ ¯9HUZDOWXQJVUHIRUP DXI 0LQLVWHULDOHEHQH· †
’RNXPHQWDWLRQ ]XU )DFKWDJXQJ DP ￿￿ -XQL ￿￿￿￿ DP :LVVHQVFKDIWV￿
]HQWUXP %HUOLQ I￿U 6R]LDOIRUVFKXQJ￿ ￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ 0DULD 2SSHQ￿ $OH[DQGHU :HJHQHU￿ 5HVWUXNWXULHUXQJ GHU NRPPX￿
QDOHQ ’LHQVWOHLVWXQJVSURGXNWLRQ † ,QQRYDWLRQVIlKLJNHLW GHXWVFKHU
.RPPXQHQ LQ LQWHUQDWLRQDOHU 3HUVSHNWLYH￿ ￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ 0DULD 2SSHQ￿ (ONH :LHFKPDQQ￿ )UDXHQI|UGHUSOlQH XQWHU 5H￿
IRUPGUXFN † (IIHNWLYLWlW XQG ,QQRYDWLRQVHUIRUGHUQLVVH DP %HLVSLHO
GHU QLHGHUVlFKVLVFKHQ 6WXIHQSOlQH￿ ￿￿ 6￿
)6 ,, ￿￿￿￿￿￿ +HUPDQQ +LEEHOHU￿ ¯0DUNWWHVW· |IIHQWOLFKHU ’LHQVWOHLVWXQJHQ￿ (LQ￿
I￿KUXQJ YRQ :HWWEHZHUE GXUFK IOlFKHQGHFNHQGH $QJHERWVEHL]LH￿
KXQJ † .RQ]HSW GHV 3HUVRQDOUDWHV 6WDGW ’HWPROG￿
)6 ,, ￿￿￿￿￿￿ 6WHSKDQ 6HLS￿ 1HW]ZHUNELOGXQJ LP JOREDOHQ :HWWEHZHUE † 7UDQV￿
QDWLRQDOLVLHUXQJ XQG 6WDQGDUGLVLHUXQJ LP 7HOHNRPPXQLNDWLRQVVHNWRU￿
￿￿ 6￿Bei Ihren Bestellungen von WZB-Papers schicken Sie
bitte unbedingt einen an Sie adressierten Aufkleber mit,
sowie je Paper eine Briefmarke im Wert von DM 1,00
oder einen "Coupon Résponse International" (für
Besteller aus dem Ausland).
Please send a self-addressed label and postage
stamps in the amount of 1 DM or a "Coupon-Réponse
International" (if you are ordering from outside
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